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MONTHLY TRADE SUPPLEMENT 





On Sept. 12th was published the Thirty.Third of a series of Monthly 
Trade Supplements. It is intended that each Supplement shall 
contain a number of articles on our various industries, together 
with information on subjects of special interest to eur manufacturers 
and traders. Careful digests will be made of the reports on the 
trade of toreiyn countries, furnished by our Consuls, and similar 
summaries given of the commercial and statistical reports which 
are regularly issued by several Foreign Governments, Special 
attention will likewise be devoted to statistics of production and 
consumption, both at home and abroad, the Monthly Board of 
Trade Returns being given in their practical entirety. 

These Monthly Supplements are issued gratis to all subscribers 
to the Economist. 


THE MONEY MARKET. 
No new. feature has been developed in the money 
market since we last wrote. It was expected that a 
considerable additional amount of gold would be taken 
from the Bank during the week for Egypt, and it was also 
thought that gold would be sent to Ireland, and that 
possibly some amount would be withdrawn for the United 
States. As a matter of fact, however, the only movement 
that has taken place is a slight expansion of the provincia] 
coin circulation, and as this is more than counterbalanced by a 
contraction of the note circulation, the position of the Bank, 
instead of having been weakened,as was expected, has 
been slightly improved. As a consequence, the discount 
rates have become just a shade easier. This, however, 


must be regarded as only a passing movement, and the 
probability still is, that in the immediate future rates will 
advance rather than decline. There is as much likelihood 
as ever that gold will be taken for America, although not 
in large quantities, and such withdrawals coinciding with 
the anal expansion of the home demand for money 
during October and November, must tend to make the 
value of money rise, especially as this yearjthere will be 
added to the customary home requirements the special 
demand created by the forthcoming election. But as the 
supply of money in the market is not large, and neither 
trade nor speculation is showing any distinct signs of 
revival, only a very moderate rise is to be looked for. 
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THE BASIS OF LIBERAL UNION. 


Tere has been a great deal of political platform oratory 
this week, and much of it has been of high quality. 
Mr Chamberlain’s speech at Glasgow, and Mr Plunkett's 
at Gloucester, were unusually good specimens of their 
class, and even the Chancellor of the Exchequer’s other- 
wise somewhat ponderous performance gains interest from 
its tardy, but not unsatisfactory, response to the public 
demand for a clearer definition of the attitude of the Con- 
servative party to Mr Parnell and his followers. But the 
most important feature of the present stage in the 
electioneering contest is the gradual demonstration of the 
existence of a real basis of union, broad enough to afford 
room for the different sections or wings of the Liberal 
party, and yet exacting from none of them an abandon- 
ment of the ulterior aims which it does not share with 
the rest. It is easy, of course, to be satirical as to 
the motives which can combine in the same political 
camp reformers who seem at first sight to differ so widely, 
not only in their ardour, but in their whole attitude 
towards the past and towards the existing social structure 
as Lord Hartington and Mr Chamberlain. Nor is it to 
Liberals, who are neither fanatics nor mere partisans, a 
satisfactory reply that divergences as serious may easily 
be found within the ranks of the present Cabinet. But, 
as some of the recent speeches of leading Liberals have 
suggested, and as Mr Gladstone is careful to make clear 
in the important manifesto which he has just addressed 
to his constituents, there are reforms of the most far- 
reaching kind, as to the necessity of which all the members 
of the party of progress‘are at one, and which are of such 
a character, that their accomplisament is a necessary 
preliminary to any of those more sweeping changes which 
are desired by the most advanced sections of the party. 
The questions which Mr Gladstone selects as. those on 
which “it may be reasonably hoped that the Liberal party 
is ~ for united action,”’ and to the settlement of which 
on the lines indicated by him every Liberal Member will 
be tacitly, if not expressly, pledged, are four—Parlia- 
mentary procedure, local government, the land laws, and 
electoral registration. Many people will doubtless be 
surprised that the last of these subjects should occu py so 
conspicuous a place in Mr Glad:tone’s programme. We 
believe, however, that the more the matter is studied, the 
more clearly it will be rea'ised that a complete remodel- 
ling of the present complicated and cumbrous system is 
(as he says) the essential “ complement of the late Reform 
Act.” Whether the necessary simplification in the pro- 
cess of making up the register can be effected without a 
corresponding reduction in the embarrassing multitude of 
different qualifications which, under the new law, entitle 
a man to a vote, is a question which will have to be faced 
sooner or later, and which, in our opinion, admits of only 
one answer. But for electioneering purposes, neither an 
improved system of registration, nor a reform of Parlia- 
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mentary procedure is likely to prove a particularly 
inspiring topic; nor, indeed, does either question belong 
to the area within which alone the dividing lines of party 
are clearly perceptible. The land laws and _ local 
government are in a different category, and it is here 
that Mr Gladstone has indicated a policy, upon which 
those who follow Mr Chamberlain may join forces 
with the more moderate wing of the party, not only with- 
out any compromise of principle, but with the certainty 
that, until the changes which Mr Gladstone advocates 
are prought about, their own programme cannot come 
within the range of practical politics. 

With regard to the land laws Mr Gladstone takes up a 
position which all Liberals, whether or not they approve 
of Mr Chamberlain’s scheme for the creation of a peasant 
proprietary, can and must be ready to hold. “My 
desire,” he says, “is both to maintain freedom of bequest 
and to establish freedom of possession as our future system; 
and also to deal freely with the transfer of land, the 
registration of land, the taxation of land during life and 
upon death, and the custom of primogeniture as it now 
exists in cases of intestacy.” This is a compendious sum- 
mary of the proposals which the economic school of 
Liberals have strenuously pressed upon public attention 
for the last thirty years. It goesa great deal further than 
anything the Tories are likely, or indeed able, without a 
complete abandonment of the traditions of their party, to 
submit tothe country. It involves the complete abolition 
of the power which the existing law gives to the 
proprietor of land, to prescribe its devolution to unborn 
persons, and to curtail the dominion exercisable over it 
by the owner for the time being. And it implies a re- 
adjustment of the burden of taxation, as between realty 
and personalty, in a manner which will certainly not dimi- 
nish the propurtionate contribution paid by landed pro- 
perty to the public Exchequer. A scheme of which these 
would be the salient features cannot possibly be made 
acceptable to the party which rests on _ territorial 
influence, and whose favourite grievance is the alleged 
excessiveness of the demands made by the State upon the 
owners and occupiers of land. On the other hand, as Mr 
Gladstone hints, free trade in land is an essential prelimi- 
nary to all attempts to alter its distribution by increasing 
the number of proprietors. One of the greatest obstacles 
to the natural growth of a class of small owners is the cost 
and difficulty of transfer,which can only be got rid of by a 
system of registration. But registration is itself an 
impracticable ideal until titles are simplified, which they 
can never be, so long as the law permits the creation of an 
infinite multiplicity of derivative and contingent interests 
and estates in any piece of land, however small. The first 
condition of any effective change in our agrarian system is 
that we should be able to dispense with the investigations 
of the technical expert, whose services have now to be 
enlisted whenever an acre is bought or sold. Ifthe new 
Parliament succeeds in freeing the land from this most 
crushing and indefensible form of taxation, it will not only 
have conferred an inestimable boon on the landed interest, 
but it will have cleared the way for the adoption 
of “any other means in themselves commendable” 
(to use Mr Gladstone’s language) which aim at 
a wide diffusion of ownership and a “closer con- 
nection between the nation and the soil.” The same 
observations apply to Mr Gladstone’s proposals for the 
reconstruction of our local administration. Most of Mr 
Chamberlain’s schemes presuppose the existence of com- 
petent and representative local authorities. It is upon 
these bodies that the Radical programme-makers devolve 
the execution of their plans for the improvement of social 
conditions, and for mitigating the hardships and inequali- 
ties of our present modes of life. But Mr Chamberlain 
himself would be the first to admit that powers so wide 
in their scope, and so delicate in their character, will 
require for their satisfactory exercise new and carefully- 
constructed machinery. ‘To establish representative insti- 
tutions in the rural districts and in the counties, and to 
reconstruct our whole system of local rating, is a task of 
sufficient magnitude to tax the energies of an exception- 
ally vigorous Parliament. This is the work to which 
Mr Gladstone invites the Liberal party to apply itself, 
and the most ardent Radical must feel that until it 1s 
done he cannot advance a step. 
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GERMANY AND SPAIN. 


Some of our contemporaries are a little premature in 
welcoming the termination of the dispute between Ger- 
many and Spain. The two Governments may be, and 
probably are, most anxious that it should terminate in a 
thorough restoration of friendliness, and yet may find it 
hard to discover an honourable way out of the dilemma. 
In the first place, Prince Bismarck, even if convinced that 
he has made a mistake, may not find it easy to repair it. 
Some of his power in Europe depends on his reputation 
for inflexibility, and in giving up the Carolines he gives 
up a policy. He has been promising German merchants 
for three years past that if they settled on unoccupied 
lands in Asia or Africa, and demanded the protection of 
the Empire, it should be accorded them. It has been 
accorded in doubtful and serious cases like those of Angra 
Pequena and the Zanzibar mainland, and to refuse it in 
the instance of the Carolines will embarrass all future 
applicants, and take some heart out of the maritime 
service. The German Parliament, already doubtful about 
the policy, will be still less ready to provide the needful 
funds, and the efforts to create a great German navy will 
receive a serious check. It is the first instance in which 
the Chancellor has been resisted, and to recede at once 
without conditions is to a man like him nearly impos- 
sible, more especially as he has divlomatically a fair 
case. The Spanish Government, whatever the merit of 
the claims it is now asserting, did not assert them when 
they were formally denied in 1875 by England and 
Germany, and did not for ten years afterwards make any 
attempt at actual occupation. Prince Bismarck is there- 
fore entitled to say that the Carolines were unoccupied 
islands, and to give them up under threat of war from 
a second-class Power would seem to him hardly honour- 
able. He has, therefore, proposed arbitration, or a 
settlement by a European Uonference, and seems 
indisposed to recede further, having warned the German 
commanders everywhere that they should keep their 
squadrons together, for there may be war with Spain. 
The Emperor, though most unwilling to embarrass King 
Alfonso, who received his son so splendidly, and who is 
the husband of an Austrian Princess, probably shares 
his Minister’s feeling, and, at all events, permits him to 
take his own course without interruption. 

It is supposed in England that the offer of arbitration, 
or of a conference, is an acceptable one; but this is not the 
ease. The Spaniards, like the other peoples of the 
Continent, fight duels, and are inclined to think that a 
reference to an arbitrator about their own sovereignty in 
a territory they believe to be theirs is a submission to an 
insult. They would not, they say, make it if they were 
equal in resources to the Germans, and in making it 
because their fleet is inadequate, they not only confess 
weakness, but give way rather than fight. If we 
remember the indignation which the Alabama arbitration 
created among a section of our own population, we shall 
understand Spanish feeling, which is further excited by a 
suspicion not only that any European arbitrator would 
decide against them, but that their own Government can- 
not be trusted to secure impartiality. The populace 
have a profound belief that King Alfonso sold the 
Carolines, and more sensible persons have an im- 
pression that he values the German alliance over 
much, and would concede territory rather than 
do any act, however needful, which would make that 
alliance one past reasonable hope. The Spanish people, 
therefore, reject the proposal to arbitrate, while the Court 
are aware that if they accept it and the award goes against 
them, the entire nation will hold them responsible, and 
will be much more ready for revolution than before. It is 
a for it now if the national pride is offended, and it 
would be offended by arbitration. On the other hand, 
the difficulties in the way of a Conference of Europe are 
nearly as great. No European people, except the Turkish, 
has yet submitted its right to its own possessions to the 
European tribunal, and the Turks only do it because they 
know that the alternative is an employment of force, 
amidst which they might lose all their possessions. They 
are never sure that if they fight the smouldering Arab 
discontent may not burst into a flame. The Spaniards 
think themselves beyond invasion, they are unwilling to 
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place themselves in a second-class position, and they are, 
moreover, imbued with an idea that Europe is always 
hostile to them, and that it is useless to expect justice 
from a tribunal controlled by the five Powers. Indeed, two 
of those Powers, they say, have decided against them 
already. They may, therefore, reject the Conference as 
well as arbitration, and prefer to declare that the Carolines 
are theirs, and they will defend them as long as they are 
able, meanwhile removing the Sovereign who, being 
willing to give way, would conduct the defensive war with 
only half a heart. The removal of King Alfonso would 
mean another effort to establish a Republic, and con- 
sequently a disturbance among the Latin nations, the end 
of which it is impossible to foresee, but which might for 
one result produce an intimate alliance between France, 
Spain, and Italy. 

_it is difficult even to think of any ready way out of the 
dilemma, unless Germany accepts the arrival of Lieut. 
Capriles at_ the Carolines three or four days before the 
German gunboat appeared as a true occupation, and on 
that ground withdraws her claim. Negotiation is use- 
less, for the Spaniards in their present mood will make 
no concession, and the Germans are unwilling to consent 
to an unconditional surrender, by which they would gain 
nothing, for Spain would not again count for some years 
to come among their possible allies. The inspired journals 
of Berlin already protest that they are not afraid of 
Spain, even if backed by France, and insist that the 
Spanish claim to the islands as rightfully theirs is based 
upon no foundation. The only alternatives which present 
themselves, therefore, are a tedious and unmeaning nego- 
tiation, during which any accident may excite the Spanish 
people to fury, ora sullen cessation of intercourse between 
the Powers. This has repeatedly occurred in the modern 
history of Spain, non-intercourse being the easiest 
method in which she can at once display her unquenchable 
pride, and continuously. assert a claim it is impossible to 
enforce. This was the course adopted with the Spanish 
colonies in America, and in the dispute about Cuba 
with the American Union, and it has advantages 
of its own, as neither party yields, while nobody is 
seriously injured. It has, however, the drawback of 
settling nothing, and of leaving each party in a temper in 
which any accident may precipitate grave events. It is, 
however, the most probable solution, unless the German 
Government recedes, or unless the popular agitation dies 
away in Spain, and of. neither of these occurrences. is 
there as yet any visible sign. All that can be seen is, that 
negot.ations are proceeding, but that in view of the 
decided Spanish resistance to compromise they do not 
advance, and that while Germany makes certain naval 
preparations in her ports, Spain looks askance at the King 
who refuses to sanction a declaration of war, and main- 
tains that it must be ruinous to the future of the State. 





SILVER IN THE UNITED STATES. 


Our New York correspondent calls attention to the fact 
that the silver controversy in the United States appears to 
be about to enter upon a new phase. The report is that 
the opponents of the compulsory coinage of silver, being 
doubtful of their ability to secure the repeal of the Bland 
Act during the ensuing Session of Congress, are disposed 
to agree to a compromise that has been proposed by Mr 
Warner, the recognised leader of the silver party. What 
are the exact terms of the compromise is not yet known. 
Indeed, they do not appear to have yet been moulded into 
definite shape, and it is only as to the general scope of the 

roposed agreement that information is forthcoming. 
eosdiy, what is proposed is, that the United States 
Government shall receive silver at its value in gold as 
ascertained by the Secretary of the Treasury on the first 
day of each month, and issue certificates therefor, these 
certificates to be legal tender to and from the Govern- 
ment, except where coin payments are specifically pro- 
vided, but not legal tender between private parties. In 
fixing the price at which silver is to be received, the 
Secretary of the Treasury is to have regard not only to the 
value of the metal in America, but also to its value in the 
London market, and as soon as this arrangement for the 
receipt of silver comes into effect the compulsory coinage 
of the metal is to cease. 
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| So far as we can see, this scheme has one merit, and 


| one only. It strips the silver propaganda of the spurious 
| pretexts in which it has hitherto been cloaked. The 
| supporters of the Bland Bill have always repudiated the 
| idea that it was intended to promote the private interests 
| of the producers of silver, and have sought to justify it 
‘on grounds of public expediency. The requirements of 
‘the trade of the States, they have argued, cannot be 
| adequately met on the restricted basis of a gold currency, 
but demand also the full and free use of silver as a 


| 





| circulating medium. Thus public convenience, and not 
private interests, it has been asserted, have prompted and 
| justified the past silver legis!ition. But in the proposed 

Warner compromise this pretence is put aside. There is 
in it no display of the former assumed solicitude for an 

ample supply of currency; for silver certificates which 
are only to be legal tender in transactions with the 
Government cannot pass into general circulation. All 
that the scheme is calculated to do is, to secure to the 
silver producers a ready market for whatever amount of 
the metal they may have on hand, and to shift from their 
shoulders on to those of the public the risk of loss from 
its further depreciation. The true aim of the silver party 
thus stands disclosed, and undoubtedly this is something 
gained. But having said this much, all that can be said 
in favour of the suggested compromise is exhausted. 

To the Treasury it can bring nothing but trouble and 
loss. Look, for instance, at the course of the silver market 
during the present month. On the Ist September bars 
were selling at 483d per ounce, whereas now they have fallen 
to 471d. But under the Warner scheme the United 
States Treasury would have been compelled to ignore 
this drop. The Secretary of the Treasury having certified 
that silver was worth 483d on the first of the month, 
the Government would have been compelled to take it at 
that price throughout the whole of the month, notwith- 
standing that during the interval it had fallen heavily. 
It will besaid, no doubt, that the United States Govern- 
ment is not to buy the silver, but simply to issue deposit 
certificates against it. But its functions are not to be 
limited to those of a mere warehouse keeper. It is to be 
bound not only to issue the certificates, but to accept them 
at the price of issue in payment of all debis due to it. 
Consequently, if there is a fall in the price of silver, it will 
have to accept payment of its taxes in a medium 
depreciated to the extent of that fall, and it is upon it, 
therefore, as we have said, that the risk of depreciation is 

| thrown. 

But it may be said the Treasury is to be authorised to 
pay out the certificates in settlement of the claims upon 
it, as well as to receive them in payment of the debts due 
| to it, and if it loses on what it receives, it will gain to 

the same extent on what it pays. This, however, is only 
partially true. It is not proposed that the certi- 
ficates should be legal tender for all the debts due by the 
| Government, but only for those not specifically made pay- 
able in coin. But while thus available for the payment of 
only a portion of the Government liabilities, they are to 
be made receivable for all debts due to the Government. 
The Treasury thus stands liable to receive more of the 
certificates than it can pay out, and, therefore, to suffer 
loss by them. Besides, it is no plea in justification of the 
Warner scheme to contend that the loss it will inflict can 
tosome extent be shifted from the Treasury on to its 
creditors. That merely means thac a section of the public 
are to be taxed for the benefit of the silver producers, 
|| which would be a monstrous injustice. 
In support of the scheme, it may possibly be urged that 
| throughout we have been arguing on the assumption that 











silver will fall in price, and that the virtue of the suggested 
compromise is, that it will prevent a fall. We may be 
told that, if at present the United States Treasury had 
been bound to take silver at 484d per ounce, the price 
here would not have fallen so low asit has done, that, in 
fact, the price here could not have differedfrom the New 
York price by more than the cost of freight and insurance. 
And this we are quite ready to admit. It is obvious 
| however, that the power of the United States Govern. 
ment to sustain the price of silver is limited. At the very 

| utmost, it could not extend under the proposed Warner 
|| Scheme beyond the amount of the Government disburse- 
| | ments, which are payable in silver certificates. If issued 
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in excess of that amount, there would be no outlet for the 
certificates, and these would consequently then rapidly 
depreciate in value, dragging down the price of silver 
with them. Nobody would pay, say, 48d an ounce for 
silver when he could buy silver certificates, depreciated 
through excessive issue, at much less than that price, 
and then take them to the Treasury, and demand silver in 
exchange for them. At best, therefore, the scheme could 
not have more than a mere temporary effect in supporting 
the price of silver, and that measure of ephemeral support 
would have to be purchased at the cost of a certain and 
serious ultimate fall. We have said nothing as to the 
folly of attempting to introduce into the monetary system 
of the States a species of currency which would be made 
by Government decrees to fluctuate in value from month 
tomonth. That is too obvious to call for notice or 
comment. Enough, however, has, we think, been said 
to show how fantastic the Warner scheme is, and that it 
should have been seriously proposed is evidence of the 
extremities to which the silver party have been driven in 
their efforts to work the Treasury to their own advan- 


tage. 








THE FINANCIAL POSITION OF FRANCE. 


Nor long ago, M. Paul Leroy-Beaulieu, ‘writing in the 
Economiste Francais, expressed his belief that probably 
there is not one amongst the 540 members of the 


Chamber of Deputies who could give an accurate account | 
of the financial position of France, and that even | 


estimable and laborious Ministers of Finance such as 
M. Tirard would find it impossible to say not merely 
off-hand, but after many days 7 in investigation, 
what is the present amount of the French debt—espe- 
cially the floating debt—and the amount also of the 
annual deficit. Judging from the conflicting statements 
made by successive Ministers of Finance, this does not 
appear to be an exaggeration, and there can be no doubt 
that the main cause of the obscurity is the practice that 
has latterly come into favour of splitting up the Budget 
into two parts, one dealing with so-called ordinaryand the 
other with extraordinary revenue and expenditure, This 
system is an innovation in French finance, and a very 
injurious innovation it has proved. Ten years ago, the 
French Budget, like those of this country, included every 
charge upon the Treasury, and showed the means by which 
these were to be met. Nowadays, however, charges seem 
tobe included or excluded pretty much according to the 
caprice or the exigencies of the Finance Minister. In 
the Budget for 1886, for instance, it was found that if the 
amount due by the State to the great railway companies 
were included, as they had previously been, a very large 
deficit would be brought out, and it was resolved 
accordingly to omit this item, which summed up to a total 
of fully 23 millions, and add it to the floating debt. And 
this is but a sample of the system pursued in other 
departments. The Army, the Navy, and the Education, and 
the Public Works Departments have each and all their 
Extraordinary Budget into which are transferred items, 
which, although they constitute legitimate charges against 
current income, it 1s impossible or inconvenient to meet 
out of revenue. Thus effective control over the expendi- 
ture is evaded, and a vast mass of floating liabilities has 
been heaped up, with startling rapidity. 

With what enormous strides the indebtedness of the 
country has advanced a few figures will suffice to show. 
When the second Empire came to an end the total of the 
consolidated debt amounted to 306,000,000/. In 1873 
this total had been increased to 789,000,000/, the 
enormous increase being accounted for by the expendi- 
ture incurred during the war, the payment of the 
200,000,000/ indemnity to Germany, the outlay upon the 
reconstitution of the army and the fortresses, and the 
settlement of a multitude of miscellaneous claims to 
which the war gave rise. These liabilities having all 
been met, the book of the funded debt was declared to be 
closed; and no addition to its amount has since b een made. 
That, however, does not mean that the borrowings of the 
Government have been brought to an end. On _ the 
contrary, the apparent ease with which the burden of the 
new deb was borne by the country appears to have 
mbued its successive Governments with the idea that its 
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riches were inexhaustible, and under this illusion the 
ambitious Freycinet scheme of public works, with its 
estimated outlay of 160 millions, and its contingent 
liabilities to a further large amount was embarked upon. 
In other directions, also, new liabilities were incurred. 
From the outset it was intended that much of this fresh 
expenditure should be met out of borrowed money. It 
was expected, however, that a considerable portion of it 
would be defrayed out of the current revenue, and if the 
outlay had been kept within moderate limits this expecta- 
tion would have been realised, for the revenue now is 
about 20 millions greater than it was ten years ago. But 
greatly as the income has increased, the expenditure has 
grown still more rapidly, and latterly each year has closed 
with a more or less heavy deficit, which has gone to swell 
the amount of the unfunded debt. At the end of 1884 it 
was estimated that the total debt had by these means been 
increased to nearly 1,200,000,000/, made up thus:— 


£ 
Consolidated debt. coos sedsescdiccssccoseses 789,000,000 
Redeemable and floating debt ............ 411,000,000 
1,200,000, 000 


And since then the floating liabilities have been largely 
increased. What the exact amount of the growth has 
been it is impossible to say, owing to the confusion of 
accounts, to which M. Leroy-Beaulieu kas borne such 
emphatic testimony; but taking into account the 
uncovered expenditure upon the Tonquin expedition, 
and the transfer to the floating debt account of the 
liability of the State on its railway ‘guarantees, the 
augmeniation must have been something very consi- 
derable. 

The present financial position of France may conse- 
quently be summed up thus. Its revenue each year falls 
considerably short of what is classed as ordinary expen- 
diture, and, in addition to the charges classed as ordinary, 
there are a mass of expenses which ought properly be 
charged against the year’s revenue, but which are arbi- 
trarily classed as extraordinary, and provided for by 
continuous additions to the floating debt. The Treasury, 
moreover, has entered into future liabilities, which it hasno 
prospect of meetingout of income. <Asto this latter class of 
liabilities, an interesting statement was made by M. Tirard 
last year, and is quoted in a report upon the finances of 
France by Mr J. A. Crowe, of our Embassy at Paris, which is 
published in a Blue Book issued by the Foreign Office this 
week. Mr Crowe writes:—*“ Early in 1884 M. Tirard 
warned the Chambers that the engagements of the 
Treasury were assuming large proportions, of which 
unhappily too little account seemed to be taken. He 
promised to communicate a full stutement of these 
engagements, and in fulfilment of this promise, he pub- 
lished a work, which is now in the hands of Members of 
Parliament, under the title of ‘ Engagements du Tresor. 
Rapport sur la situation au Janvier 1, 1884.’ This remark- 
able paper gives an account of French indebtedness, 
which is all the more interesting if we bear in mind the 
fact recently stated by M. Sadi Carnot in the Chamber of 
Deputies, that the capital of the French funded debt 
on the Ist July, 1885, was 19,722,000,000f, for 
which there was an annual charge for interest of 
706,116,867f. If to these items, which in sterling 
represent 788,880,000/, and 28,244,672/ respectively, we 
add those described by M. Tirard as the engagements of 
the Treasury from the present time to the year 1960, we 
find a total of 35,874,000,000f, or 1,435,000,0007 of debt, 
of which little less than half, viz., 16,152,736,554¢, or 
roundly 646,000,000/, are a charge of which the redemption 
is obligatory within seventy-six years, involving the 
payment in annual instalments of sums as high as 
390,000,000f, but seldom under an average of 212,000,000f 
a year. M.Tirard, we saw, was able to state that he 
calculated on redeeming 100,000,000f in 1885, but thts 
redemption applies to the capital and interest of short 
Treasury bonds only ; and according to the table in 
which he gives the engagements of the Treasury for that 
year, the capital which he ought to redeem is 160,000,000f, 
the same item for 1886 being 161,244,351f; for 1887, 
162,075,323£; for 1888, 107,855,278f; and the interest 
for each of these years being between 227,000,000f and 
209,000,000f a year in addition.” 


Even this statement cannot be accepted as perfectly 
accurate, as M. Tirard himself has stated that the State 
guarantees to railways are engagements extending over 
long periods, of which the total amount cannot even 
approximately be given. But however defective it may be, 
it shows clearly enough that the present hand-to-mouth 
financial policy cannot be much longer pursued. Nobody 
doubts the ability of France to meet all the engagements 
into which she has entered. But, at the same time, it is 
equally clear that she is not in a position to wipe off her 
floating debt as it falls dune, Evidently that must be con- 
verted into a more permanent form of debt. The further 
accumulation of floating liabilities, moreover, must be 
checked, and no check would be more effectual for this 
purpose than the abolition of the so-called extraordinary 
Budget. Than this device for obscuring the amount of 
the actual outlay, nothing has tended more to encourage | 
lavish expenditure. Neither Parliament nor the country 


have consequently given their sanction thoughtlessly to | 
schemes which if their actual cost had been known would 
probably never have been sanctioned. But the time for 
self-delusion is past, and if the deservedly high credit of 
France is to be maintained, a change of policy is needed. 
The full amount of the expenditure must be disclosed, 
and a determined effort made to attain a Budget equili- 
brium, partly by increasing revenue, but mainly by cutting 
down the present excessive expenditure. This is a work 
to which the new Parliament must sooner or later be com- 
pelled to address itself, and the sooner it is resolutely 
taken in hand the better. 

The following are the totals of the Budget for 1886, as 
finally adjusted, with the corresponding figures for 1835, 
as given by Mr Crowe :— 

REVENCE. 
1886. 1885, 
£ £ 
... 120,895,000 
7,789,000 
18,789,000 
4,000,000 


Ordinary receipts ............ 120,750,000 
Extraordinary receipts...... 6,672,000 
Special resources ............ 18,807,000 
Special Budgets ............... 3,075,000 





149,314,000 151,473,000 


EXPENDITURE. 
1886. 1885. 


£ 
120,895,000 
7,789,000 
18,789,000 
4,000,009 


£ 
Ordinary expenditure ...... 120,658,000 
Extraordinary expenditure 6,672,000 
Special resources ............ 
Special Budgets ............... 


149,212,000 151,473,000 








THE EASTERN TELEGRAPH COMPANIES AND 
THE INTERNATIONAL TELEGRAPH CON- 
FERENCE. 


Tue International Telegraph Conference at Berlin came to 
an end on Thursday, and the next meeting will take place 
in five years’ time at Paris. A considerable amount of 
work has been accomplished, especially in the way of 
simplifying the complicated tariff rates of Europe, and 
the general tendency of that work has been towards a | 
reduction of rates. The telegraphic accounts of the pro- 


possess are, however, obviously incomplete. Tt will con- 
sequently be necessary to wait for full details until the report 
of Mr Patey, the English representative, is published, and 
it is to be hoped that the Government will see that it is 
published promptly. At present public interest chiefly 
centres upon the position of the Eastern telegraph com- 
panies, as modified by the action of the Congress. 


is best seen by glancing at the heavy fall im the 
prices of the shares of the leading companies during the 
past few weeks. This is shown by the following 


figures :— pie Mila Wieadi 
AST FIVE EEKS, 
Prices for the © Fall between 
Aug. 22% 
Sept. 18 
kquals 
1. Sept. 4. Aug. 29. Aug. 22 = % 
Fastern Ordinary 102 Shares 11. ...... UL} «++ 11E 2.08 11g ....06 WG Th 
1 


Raste ion 100. 8 IRD cence BBP cescee BBG voces 1B overs 88 
Eastern Extension  Tlking ne aa equal to 1000 stock. 


Sept. 13. on.) 


The main questions in relation to the above companies 
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were in connection with Egypt and Australia; the first 
concerning the Eastern Telegraph Company, and the 
latter both the Eastern and the Extension Companies. As 
regards Egypt, the whole question has sprung out of the 
action of Mr Floyer, the Egyptian representative, who 
proposed at the end of last week to reduce by one-half the 
share of his Government in the rates between Egypt and 
Europe, provided the other Governments interested made 
a like reduction. This only applied to land line rates, 
but it was soon seen that such a step must be accompanied 
by a similar reduction in the cable rates of the Eastern 
Telegraph Company, which would entail a considerable 
loss upon the latter—estimated at 60,000/ per annum. 
According to the reports, the Conference seemed disinclined 
to meet the Egyptian proposal, but it was stated 
incidentally by the Austrian delegate that Egypt could 
claim as a right from the States interested a greater 
reduction than 50 per cent. in rates if she were 
prepared to enter the European telegraph régime. Upon 
this the Egyptian representative expressed his willing- 
ness to enter the European régime, to which there is 
apparently no obstacle, since the term “ European ” refers 
| only to the scale of rates employed, and has no geograph- 
ical meaning. It would almost appear, however, from what 
followed, that the proposition of the Egyptian representa- 
tive was chiefly put forward to force the hand of the 
Eastern Telegraph Company in regard to certain conces- 
sions in Egypt which the latter now enjoys, and which 
the Government wishes to modify. The exact nature of 
these concessions is not generally known, but they appear 
to confer upon the company the right to all transit and 
terminal rates on messages passing through Egypt. In 
fact, the Egyptian Government seems to have given up to 
the company all its international telegraph rights. These 
have become increasingly valuable year by year, and the 
amount now derived from them is placed at a high figure. 
In view of the unprofitable nature of the Egyptian State 
telegraph system, it is no wonder that the Government 
should desire to obtain a slice of the revenue which years 
ago it had lightly given away to the English Company. 
And by threatening to enter the European régime, and so 
reducing rates to Egypt, the required concessions have 
been obtained. The amount gained by Egypt is, however, 
not a large sum. It is estimated at 7,000/ per annum, and 
this is a slight loss to the company by the side of the loss 
it would have sustained if rates to Egypt had been reduced 
50 per cent., as proposed. 

A more important question ‘is that relating to the 
Australian tariff. There is no doubt that the present rate 
of 10s 9d per word is excessive, and greatly impedes 
commerce. The Australian traffic is a great and rapidly- 
growing one, and carried at present rates it must prove 
highly remunerative. The company mostly interested, 
moreover—the Eastern Extension—obtains an Australian 
Government subsidy of 30,000/ per annum. It is, there- 
fore, not surprising that the Australian representatives at 
the Conference should have pressed for a reduction in the 
tariff, and the extent to which they were in earnest is 
shown by the fact that a proposition was put forward for 
the construction of an alternative cable, vid the Cape, 
which would, it is urged, possess other advantages than 
those conferred by lower rates. In the end, the companies 
expressed their willingness to reduce Press messages from 
6s 5d per word to 2s 8d per word, and messages for the public 
from 10s 9d to 8s 9d per word. The former change has 
been practically concluded, and will, no doubt, come into 
operation at the beginning of next year. But, unfortunately, 
the reduction in public messages has not yet been secured. 
{t appears that the Indian Government are not willing to 
submit to a reduction on their share of the rate—viz., 75 
centimes, or a little over 7d per word, on the 650 miles 
between Bombay and Madras, and the companies influenced 
they say by a desire to have the power to force the hand 
of the Indian Government, refuse to reduce their rates, 
unless and until the Indian rates are proportionately 
lowered. This action on the part of India is not difficult to 
understand in present circumstances, when her financial 
position is embarrassed by more than one serious difficulty. 
But to outsiders that certainly does not seem a sufficient 
reason for the cable companies refusing to grant the reduc- 
tions they have expressed themselves willing to concede. 
And the same considerations which have induced them 
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now to agree to a modification of their tariff will doubtless 
compel them before very long to make the promised 
reduction, whether the Government of India joins in the 
movement or not. How far this may affect the revenues 
of the companies we, of course, cannot estimate. A reduc- 
tion of about 20 per cent. upon private messages must 
certainly have a considerable influence upon earnings, 
without counting the great reduction in the frate for Press 
messages, Which is an important item ; but such changes 
are practically always self-righting, and in the present 
case, with much room for an expansion in business, it is 
quite likely that this would soon take place upon a scale 
sufficient to outweigh the loss through lower rates. 

In conclusion, it may be well to briefly refer to a 
scheme propounded by Sir James Anderson for the acqui- 
sition of the submarine cables of the world, by a kind of 
international Government syndicate. With regard 
to that, it is sufficient at present to say there is 
an initial difficulty to the carrying out of such a scheme, 
which it would be very difficult indeed to get over—the 
question, namely, as to prices to be given for the various 
properties. Take the Atlantic cables, for instance, with 
their enormously “watered” capital accounts, and with 
cables in all stages of efficiency. How could a price be 
determined in such a case which would at once satisfy 
the present proprietors and the projected purchasers? The 
difference between the nominal value of the cables as repre- 
sented in the balance-sheets of the companies, and their real 
value as going concerns, is immense, and this difference 
would about represent the different views of the buyers 
and sellers. That any buyer would consent to appraise, 
say, the transatlantic cables at the fictitious value set 
upon them in the capital accounts of the companies is not 
to be imagined for a moment, and we hardly think that 
Sir James Anderson would recommend the companies to 
write down their capital accounts to reasonable propor- 
tions. Until this difficulty is solved, talk about a Govern- 
ment guarantee is a waste of breath. 





THE UNITED STATES COTTON CROP OF 1884-5. 


Messrs Neritu Brotruers have sent us their annual tele- 
graphic statement of the cotton crop of the United States, 
for 1884-5. It isin continuation of the statement pub- 
lished in the Economist of September 13, 1884, p. 1112. 


| 1884-5. | 








1879-80. 





























RECEIPTS. 18°3-4, 1882-3.| 1881-2. | 1880-1. 

| Bales. | Bales. | Bales. | Bales. Bales. | Bales. 

OO UIE i. isviscsvexsncacheseced 11,530,000 1,529,000) 1,691,000 1,191,000 1,606,000/1,505,000 
Mobile ..........0scssceesevereseseesees| 287,000) 244,000) 313,000 265,000) 892,000! 359,000 
TOXAS o..ecsesscssessesseneseeeeseeese+| $83,000) 607,000) 887,000) 460,000) 714,000) 495,000 
Pas Locigitecnessssnesonciabens vor 99,000) 67,000} 54,000} 23,000) 19,000} 17,000 
Total at Gulf Ports ......... 2,349,000 2,447,000 2,495,000 1,939,000 2,731,000] 2,378,000 
Savannah, &. ..........0:0+++00+++| 786,000) €40,00.| 794,000} 7*5,000) 890,000} 741,000 
Charleston, &€....... . ....+++++| 515,000) 433,000) 589,000) 522,000) 671,000) 494,000 
Vorth Carolina ............secseee 64,000) 77,000} 120,000) 185,000) 155,000) 106,000 


788,000} 833,00/1,052,000! 
272,000] 370,000) 519,000! 
| — 


2,425,000 2,353,000)3,07 4,000 2,782,000 3,143,000 


Virginia 
Northern Ports..........c000++0000+ 


Total at Atlantic Ports ... 


Total receipts at ports ... 

Overlan 
Add quantity consumed and 
burnt South of Potomac 

and Ohio Rivers ...............|_ 299,000 


Total Crop .+..+.s+sssss++seesee{54706,000)5,713,000)6,992,000 5,436,000 6,589,000)6,757,000 


813,000, 9°3,000} 761,000 
497,000) 494,000) 523,000 














(2,625,000 
4,774,000) 1,800,000/6,019,000| 4,721,000 5,874,00015,001,000 
633,000! 592,000] 642,000) 477,000! 510,000} 577,000 





321,000} 331,000 





238,000) 205,000] 179,000 





























475.67 | 48588 


481.55 


490.62 
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481.21 | 482.64 














Exports. 
Great Britain and Channel ... 
F 





2,425,000 
40 4,000 
1,091, 


er Cae 


2,497,000}2,901,000 2,391,000 2,900,000/2,590,000 
469,000] 439,000) 381,000; 556,000] 399,000 
928,000}1,884,000, 823,000 1,140,000] $76,000 
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rance 
Other foreign ports............... 
Total exports..........01 0000 











rd 


CONSUMPTION. 
North ot Potomac and Ohio} | | | 
RIO: cs sioue.cobkcteiaiaensssnannsane 1,484,000 1,560,000) 1,798,000 1,648,000 1,686,000) 1,625,000 





821,000 331,000 233,000 205,000} 179,000 





Rivers, and burnt.............6 | 299,000 


| i i 
Total (including burnt) ...'1,783,000|1,881,000|2,129,000 1,886,000 1,801,000) 1,804,000 
121,000) 212,00 137,000 








235,000! 


Stock at all ports............| 129,000 127,000 | 


Receipts of new cotton etanel 
Ast September 


Price 3ist August, Middling) 4. d. a. d. | d. a. 

_ Upland in Liverpool .........'_ 5h 6% 58 74 6} 716 
The total deliveries during the season amount as shown above to 5,706,000 bales, 

but as this includes 20,000 bales of new cotton, against only 6,000 last year, the 


yield would be more correctly stated as 5,692,000 of 481.21 lbs, equal to 5,689,000 
of the previous season’s weight. 
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BUSINESS NOTES. 


Tue Fatt ry Srtver.—The panic feeling in the silver 
market appears to have deepened during the past week, 
and the price of bars has fallen to 473d per ounce, 
while the Indian exchanges are aa ers even 
lower. In this drop, however, we still fail to 
see sufficient cause. It is now reported that the 
Latin Monetary Union will be prolonged until the 
end of 1887, and thus one of the apprehended causes 
of unsettlement in the market would seem to have been 
removed, or its action, at all events, postponed. And 
as to the probable cessation of the compulsory coinage of 
silver in the United States, very exaggerated views are 
entertained. Some are speaking as if the repeal of the 
Coinage Law would involve the sale of the Treasury 
silver coin which it holds. This, however, is an entirely 
erroneous view. The only effect of the repeal will be to 
put upon the market 5,000,000/ or so of silver which 
the Treasury was compelled to purchase ; and as we 
pointed out last week, against this prospective addition to 
the supply are to be set prospective increases in the 
demand for India, China, and elsewhere. On the whole, 
therefore, we are inclined to believe that the metal is 
at present unduly depreciated, and that there is more 
nn of a reaction in price than of a sustained 
all, 


THe Sate or tHe Norrg Snore Line By THE 
| Granp Trunk Rartway Company or Canapa.—Accord- 
ing to telegraphic advices received this week from Canada, 
an arrangement has been made by which the North Shore 
line is to be transferred from the Grand Trunk to the 
Canadian-Pacific. The line in question consists of a main 
stem 159 miles in length, running along the north side of 
the St Lawrence river from Montreal to Quebec, with 
two or three short branches, making a total mileage of 
209 miles. It was probably never wanted by the Grand 
Trunk at all, as that company had abundant facilities 
between the points mentioned, but was simply acquired 
in order to forestall possible competition. Some time 
ago, however, owing to the desire of the Canadian- 
Pacific to gain access to Quebec, powers were granted 
for the construction of a new line to that point from 
Montreal, for which a subsidy was to be given. Hence, 
after much negotiating, the Grand Trunk has at last 
decided to dispose of the North Shore, the retention of 
which would have been attended by no gain. By doing so, 
moreover, it appears to have netted some profit. According 
to the report for the half-year ended June 30, a sum of 
170,000 dols was paid for a controlling interest in the 
stock of the North Shore Company, and for this the 
Canadian-Pacific is going to pay 250,000 dols. In addi- 
tion, a sum of 250,000 dols is to be paid to the Grand 
Trunk for improvements which it is estimated that com- 
pany has effected—an item rather probably founded upon 
liberal estimates. On the whole, we should think that 
the Grand Trunk has made a satisfactory “deal,” and as 
the Canadian-Pacific has obtained what it has been for 
some time seeking, it is presumed that it too is also satis- 
fied. It isto be hoped, however, that the relations of the 
two companies at this new point of contact will not be 
like those which were set upin connection with the Orleans 
and Quebec line. Both companies are far from strong, 
but their harmonious working together would do much to 
improve their position. Without this grave consequences 
er | be feared, in which all parties interested will 
suffer. 


Scorcn Rattway Divipenps.—The dividends of the 
permepe) Scotch railway companies for the past half-year 
ave now been made public, except the Highland, which 
does not make up its accounts until the end of August. 
The distributions compare as follows with last year :— 
Amounts Carried 
Dividends. Forward. 
885. 1884, ne 7 
4B 5600... 8,830 
Glasgow and South-Western 4 43 5,890 
Great North of Scotland t ‘er 
North British 4,500 
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The Caledonian dividend is certainly satisfactory, since, 
in the face of a decrease of 14,000/ in the receipts, and 
with an addition to the preference charges, the expenses 
have been reduced sufficiently to maintain the dividend. 
In the case of the Glasgow and South-Western the traffic 
declined, and the fixed charges increased, but working 
expenses were only reduced toa slight extent, and hence 
the dividend suffered to the extent of 3 per cent. The 
Great North of Scotland pays } per cent. more. The North 
British dividend, announced this week, is distinctly un- 
satisfactory,being only at the rate of 2 per cent., as against 
33 per cent. in 1884; but owing to the small amount of 
the capital stock, this is only equal to a reduction of about 
35,0007 in the dividend fund. The published receipts 
showed a decrease for tho half-year of about 23,000/, as 
compared with 1884, while the increased preference 
charges were estimated at 22,500l. If the latter amount 
is correct, the expenses have been reduced in a proportion 
corresponding to the shrinkage in the earnings. It is a 
pity that the dividend announcement is not a little more 
promptly made, especially in view of the extent to which 
it fluctuates. There would seem to be no reason why the 
North British should be less prompt in this manner than 
the Caledonian. 


Tue Exswick Srreme.—Now that the Elswick strike 
is over, the workmen may be asked to consider whether 
they have not established a somewhat dangerous precedent. 
The dispute appears to have turned simply on a question 
of manners. The men did not like the tone and demea- 
nour of two of the managers, and they declared that they 
would not continue to work unless and until the managers 
were removed. In the end wiser counsels have prevailed,and 
the men have returned to work on the understanding that 
the matter is to be referred to a Council of Conciliation. 
This is so far well. It may be doubted, however, whether 
if questions of deportment are to be introduced into trade 
arrangements, the workmen will so often have cause of 
complaint as the masters. And if in the future we hear 
of summary, and apparently harsh, dismissals of workmen 
for no other fault than that their general demeanour is 
distasteful to managers or employers, the Elswick strike 
may not improbably be pleaded in justification. This can 
hardly be quite to the interest of the men, and it may 
prove that in giving undue importance to purely 
personal matters, the men of Elswick have unwittingly 
done some harm to their own class. 


Tue Finances or Swepen.—A Parliamentary Blue 
Book recently issued contains a report by Mr Cope on the 
finances of Sweden. In this it is stated that the revenue 
for 1882—the last year of which the actual receipts and 
expenditure have been made public — amounted to 
5,574,600/, and the expenditure to about 5,101,810/, giving 
a surplus of 472,7901. The following table gives a 
summary of the financial position of the country at the 
close of 1882, compared with 1881 and 1880 :— 


~ Ee CE eee 
(a.) Reserve in funds..... .| 5,499,800! 5,271,100} 5,132,700 


(b.) State railways and their rolling id 
RANI, siccb iced ach iets csoni 12,396,000 12,212,100 11,770,000 


17,895,800 17,483,200, 16,902,700 


Liabilities. = ki | 
Funded State loans and their nnn S| 2,329,500 12,389,700,12, 154,000 


Es ; —_ 
Assets exceeded liabitities by' 5,566,300 5,093,500' 4,748,700 
* Taking 18 kronor as equal to 1/. 


The total Swedish debt amounted on January 1, 1885, to 
12,789,2101, which has been almost entirely contention oo 
the purpose of developing the resources 0 e country 
omg railway facilities. At the end of 1884 the 
length of the permanent way belonging to the State 
open for traffic in Sweden was 2,312 kilometres, 
and that of the lines worked by private companies 
4.988 kilometres, making a total ‘of 6,600 kilometres, or 
about 4,100 English miles. In round figures, the cost of 
the State lines amounts to 12,400,000/, and of the private 
lines to 13,400,0002. In 1883 the net earnings of the 
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shipments, including those booked to-day, will have 
amounted to five millions of francs, consisting principally 
of Spanish coin and eagles. The London exchange is 
weaker at 25f 25c. The cash in to-day’s return was 
composed as under :— 


State lines were equal to 3°65 per cent. upon the capital 
expenditure, or 0°19 per cent. less than in 1882; while the 


























| private lines returned 4°02 per cent. upon the capital in the 
same year. The proportion of working expenses on the 


| State lines and private lines in 1883 was 60 per cent. and 





| 502 per cent. respectively. Sept. 17 Sept. 10. 

| ‘ francs. francs. 
GOlA....c.cccrcerescerserem 1,171,863,921 we 1,170,743,003 

| Wiis anp Brgvests.—The Illustrated London News NE aibicicdatesess wew 1,102,687,449 1... 1,100,791,687 





| Se ok =o peered, ah ee een Total sesssssee 2274051,370 sce 2,271,534,690 

The Bourse has benefited by the abundance of money, 
and if prices, with the exception of Rentes, Suez Canal, 
and Gas shares, are somewhat lower on the week, they 
are considerably higher than at the settlement of the 
month. At the fortnightly settlement, this week, most of 
the purchases at option were made firm, and were followed 
by realisations, which caused the market to show some 
weakness to-day. Railway shares are quite abandoned as 
a medium of speculation, and are frequently not once dealt 
in for the account in the day’s business. The weekly rail- 
way returns areagain unfavourable ; the Southern Company 
has an increase of 100,000f compared with the same week 
last year, but the five other companies have an aggregate 
loss of 661,000f. Panama shares are again lower, although 
a backwardation was feared at the settlement. Sellers 
prefer to borrow shares rather than buyin. The rates for 
carrying over other securities at the settlement were 
trifling when not even. The following were to-day’s 
closing prices :— 


£ 
| Mr John Straker, formerly of Tynemouth, but late of 
Slagshaw House, Northumberland...................000s+e0+0++ 919,000 
Mrs Catherine Watkinson, late of Earl’s Colne, Essex ...... 79,000 
Mr James Chaine, M.P., late of Ballycraigy, County Antrim 
| (Trish Probate) ........:ssessssssssesesssesssrsssssecssnsssssessnees 62,000 
| Mr Francis Broughton, late of Springcroft, Preston road, 
TRIG «0... cscccecesscesnstbcunesciesesorcccgscoveveennecsontassenses 42,000 


Pertwee AGUAS 00000 0:5ssisesseisiensactentn-crveves recess veunweso eee 30,000 
| Miss Martha Gape, late of St Michael’s, near St Albans, 

Ga OS SE hetedet dite, hae ae hls aet 23,000 
Rev. Sir Henry John Gunning, Bart., J.P., late of St Peters 

Aldwincle, Thrapston, Northamptonshire .................. not given 





Foreign Correspondence, 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, Sept. 17. 
The returns of the Bank of France for this week, last 


. Par. Sept. 17. Sept. 10. 
week, and the corresponding week of last year are as f fc f c 





f c 
follows :—- Three per Cents......... 100 ... 81 25xd.. 81 82 + 0 173 
Dezror. Redeemable Threes ... 100... 8335 .. 8330 + O 5 
Sept. 17,1886. Sept. 10, 1885. Sept. 18, 1884. | Four &-a-HalfperCnte. 100... 10990 .. 109 60 + 0 30 
: ° ° f ¢ | Itali r 100 96 5 9585 + 020 
an SRC SRE See eee eee oe eee vo - « v 
oS nee we ak. 182,600,000 > es 182,500,000 O 182,500,000 0 aeatinn Gold 4% eran ane oe $0 50 Sa 90 40 Ps 0 - 
tal (Art Law of June 9, Turkish Fours..........+ pore 650 . 1720 - 0 
1857) sevsssesseesseeseesereee 8 002,818 54 ... 8,002,818 64 .. 8,002,813 54 tian Unified ..... | ewe. Sek 8 33 80 
Bee Oe ane and Me 10,105,760 14 .. 92,105.75014 .. 22,108,750 14 | Bank of France Shares 1,000 ... 4,950 0 ... 4,990 0 - 40 0 
’ vee ', . 7 2 9 
Reserve of landed property 4,000,000 0 ... 4,000,000 0 ... 4,000,000 0 | Banque de Paris........ . 500... 64750 ... 660 0 - 12 50 
Special reserve ...........+0.0++ 11,007,444 16 .., 11,997,444 16 ... 11,997,444 16 | Crédit Foncier........... . 600... 1,326 25... 132750 - 1 25 
Notes in circulation............ 2,731,802,905 0 ... 2,735,933,500 0... 2,839,629,025 0] Paris Gas Shares 250 ... 1,512 50 1,500 0 + 12 50 
i Interest on securities trane- eee i eae, te ree cme SSS nee 
manta Or deposited... 10,204,561 0 11,0152 63 .. 10,414,638 08 ie ereeeeeessesees ae oon — ? ons — 2 + rs 
, z anama eeeeeces eeeeerere « oo 4 a we e. yA e ae 
ceipts — ati —. 33,041,873 64 ... 33,459,455 97 ... 82,035,822 78 | Northern Railway ..... - 400... 1,581 25... 1,599 0 - 8 75 
option 197,488,891 98 ... 193,085,350 97 ... 120,647,831 30 | Western Railway ...... 500... 870 0 ... 86125 + 8 75 
Ompeint accounts, Paris ame eae ss die pon 2 ae 815,406,748 47 wees aoe coebeee o 4 oo oe = ove oo bn - 125 
FANCD DANKE -...+.+0+00+ 42 eee ’ 0,02 vee 095,515 0 ilway....... ~ od 7 o- 7 eee 
Mims. <0. 3500868 0| Lyons Railway, 60022 1,248 75 71,9500 - 1°35 
PORES sessesescssevsssesesseeveey 6 884/851 BS wx. 5,508,208 53, —_8,285,77 Southern Railway ...... 500 .. 1,160 0 ... 1,157 50 - 2 50 
| Rediscounted the iast six eee 235,779 96 | sooth of Austrian Rail, 600 .. 28875 .. 285 0 + 37 
ane. ee enone 68 94/832. 236 . sierare ai Me public company in Paris exhibits greater variations 
Ser A, DAE HARM Ta Ae the arctieg At mmsiiboaen In Live the 
CREDITOR. nopoly . 

Cees te ensues eee ce : t —_ | dividend was 40f£; it increased the next year to 50f, and 
Danian 5, sicseneniiianainell 4,051,870 35... 2,271,584, ves 2,087,770.747 \ ; ; ’ 
mtikeake 122,911 79 2. "OLe06 a nae 35 | then fell in 1876 to 15f. It then rose successively to 50f 
Conn Pariemotyet due -- 109,308,071 21 .. 177,012018 98. gxzsioaes gy | #04 80f, which was the maximum, attained in 1878. The 
Treasury Wills .-....ssssssesae 8,000,000 0 .. 8,000,000 0 °., 98,000,000 o| year 1879 promised results equally favourable, but a 
= banks eee aie 427,530,755 0 ... 417,634.27 heavy fall of snow, followed by a month’s frost, during 
vances on deposits of " ee ae oo ee Oa ee the roads were nearly impassable, and the service 

WN cccciiinctiiviivpitinens 12,560,800 0 ... 14,828,100 Dab 8,127,100 0 y P , 

Do in branch banks... 6,818,590 0 . 5,195,000 ~. —“s4ig00 0 | WAS generally suspended, caused the loss of the great part 
ee oo | Seen » 134,431,675 1... 145,982,877 69| of the eleven months’ profits, and the dividend fell to 

Do by branch banks... 142,720,168 0 ... 143422950 0 3. 145,265,215 0 P : 


16f 50c. It then rose to 30f in 1880, and 70f in 1881 and 
1882, after which it fell to 55f in 1883 and 1884. A 
further reduction may be expected this year, as, at the 
date of the 2nd September, the receipts were 1,532,000f 
less than at the corresponding date last year. The prices 
of the Omnibus Company’s shares have not followed the 
movements of the dividends during that period, as the 
maximum each year steadily increased, without once 
receding, from 690f in 1874, to 1,890f in 1881, before 
the break up of the Union Générale, which precipitated 
the crash. Their present value is under 1,100f. 

The jealousy of the French Press against foreign com- 
petition in trade is manifested in an absurd manner. 


March 99,187) 2 140,000 

. siiteioia 000,000 0 ... 140,000,000 ‘ 
Government stock reserve... 12,980,750 14 ... 12,980,750 4 : vtaomeon 1“ 
Do ter tciees 09,868,555 78 ... 99,803,555 78 ... 93,864,177 88 


of June 9, 1857)........... 100,000,000 0 ... 100,000,000 0 ... 10),000,000 0 


. 


3 


pro- 
perty branches ............ 12,702,049 0 ., 12,679.483 0 11,953, 
Expenses of ment... 8,228,618 84 ... 060, = 3490 0 
oie o ——— od 228, 3,060,515 24 ... 3,212,160 98 


ED iicisinincnumnpicininéning - 41,907,444 16 .. 11,907,444616 .., 
TD ciceiaisinisntcanistsionnace 50,974,727 7 .. 6229271447 - Pepe 2 


Total essseerereseeeenees 8/614,590,377 64 ...8,614,983,575 27 .., 8,646,887,493 16 


The above return, compared with that for th j 
week, exhibits the following changes :— oe 





INCREASE. f b ° 
TroasUrY ACCOM a e-mrn 403,641 Circulation _Denusse, francs, | Quite recently the an had » make naan oe 
DUNE bccn crchbibindhanctiaalbossidauatich 680 | Private deposits ""”” aoa i 
Discounts .....ccc. sscssccsseesssees DIOS ASE | OP OS nnseensseanses 3,218,509 | Purchasing a few tons of foreign wheat in one 0 


seaports. The Panama Company has now had to 
repudiate an accusation of having ordered some dredging 
machines in Belgium, for doing which it was denounced 
as mercenary and unpatriotic. The company might have 
replied that, as it was a universal company, and expected 
to derive its revenues from the shipping of all countries, 
it was free to purchase its plant where it could be obtained 
chea est; but it has excused itself by a note to the effect 





The variations are of small importance, but the bi 
at the Bank has a further iadaptice of a 
paper being taken readily on the open market at 13 per 
cent., or 13 lower than the Bank rate. Bullion previous] 
deposited against advances has been withdrawn for sane 
to the United States, and it is estimated that since the 
commencement of these consignments last week, the 
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8,281,000 spindles, or 78 per cent. of the total recorded in 
the last census, because it is in print cloths, in bleached 
and brown cottons, and other cotton fabrics that the 
greatest advance is noted of late. It was only fair to 
infer that the manufacturing industry was itself stimu- 
lated; yet only 23 mill-owners out of 250 call business 
good, 120 say it is better than it has-been for some time, 
and 13 call it poor. The remaining 50 find no change in 
their trade of late at all. 


If the situation in the iron trade be analysed, the results 
will show a much better feeling, and an actual gain in 
production. Several mills, long idle, of large capacity 
have been, or will soon be, put in operation. The 
—— increase in demand for pig iron South and 

est has shown itself moderately in the East. A 
prominent Troy (N.Y.) ironfounder has taken 7,000 tons 
of forge pig at 15 dols, after having vainly offered 
14 dols 50c. No.1 anthracite is firmer at 18 dols, and 
No. 2 at 16 dols. Rails are strong, and small lots com- 
mand 29 dols. These are the salient trade features. Yet 
funds on call are dull at 1 and 2 per cent., and time paper 
(60to 90 days) at 3 to 33 per cent., which is far from con- 
firming some of the over-confident talk of a trade boom. 
The busiuess doing in the lines noted shows a fair season- 
able activity—nothing more. The question then arises : 
Is this a temporary spurt, or the beginning of a heavy 
ground swell to arrive a little later ? 

In the railway share market, aside from the reduction 
of the dividend on preferred North-Western, and its effect 
in producing a moderate depression during the earlier 
portion of the present oak. there have been no new 
features. The preferred stock reduction from 7 to 6 per 
cent. is taken to mean a like treatment of the common. 
The leading Grangers, among which North-Western 





, stands well up at the head, naturally went off from 2 to 3 


points on the announcement. The action taken is under- 
stood to be a formal recognition of the growing belief that 
8 per cent. dividend payers (during 1880-3) are, under the 
regime of lower tariff rates and heavier competition, to 
very generally find a 6 per cent. level. This will make 
Delaware, Lackawanna, and Western, with its surprising 2 
per cent. per quarter, an object of interest at the coming 
meeting of directors in relation to declaring a dividend. 
The freight traffic situation, strange as it may appear, is 
worse than before. The order from the Central Traffic 
Association at Chicago, approving the 20c rate on grain 
(to seaboard) amounted to naught. The grain transporta- 
tion contracts continued to be made at l5c, and within a 
week have been cut to 124¢ again, and are now at 12c per 
100 lbs from Chicago to New York. This, against 54c per 
bushel for carrying wheat by lake to Buffalo, and thence 
by canal to New York; the lowest rates on record in both 
instances. Vanderbilt and the Pennsylvania people justify 
themselves for participating in this cutting by alleging 
that Baltimore and Norfolk routes have been cutting so 
heavily that they have been obliged to meet them to 
protect their own business. This is the old, old story. 
The Louisville and Nashville, and the Richmond and 
Danville interests in Georgia are not harmonious, and a war 
of rates on Southern lines is believed to be imminent. 








GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, September 14. 

By an Imperial Act, dated the 28th February, 1874 
a commission of lawyers was appointed to compile a code 
civil for the whole of Germany, which had then possessed 
for some time a general commercial law,a penal code, and 
a national organisation of courts of justice and judges. 
This commission began its meetings on the 17th September 
1874, and has not yet finished its work, which is to be 
based upon the ancient Roman law, the common German 
law and practice, the code Napoleon, and the code 
Frederick, i.e., the old Prussian Landrecht. After having 
worked for nearly 10 years, the commission has appointed 
five of its members as reporters upon the five parts of the 
new code. It seems that these reporters intend to spend 
several more years upon the preparation of their reports 
and that the whole work is then to be published 
and presented as a Bill to the Reichstag. Against this 
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modus procedendi an opposition is being raised in the 
Press, the wish being that the reports should be pub- 
lished before the Bill is ready to be presented, in order 
that they may be carefully studied and criticised before 
being embodied in a Bill. 


Last week the rules that are to regulate the application 
of the stamp tax upon stock exchange securities were 
submitted to the Federal Council. The rules have not 
been well received by the commercial public, who are com- 
plaining that there are many obscurities and unbusiness- 
like provisions in the Act which would not be elucidated 
by those rules if they are not improved by the Federal 
Council. Another legislative publication is the Bill which 
the German Government intends to present in the next 
Session of the Reichstag, for extending to seamen the 
provisions of the Workmen’s Assurance Act. 

The shipping returns of Bremen for the first eight 
months of 1885 shows the following results, against 
the same period of 1884:—At Bremerhafen and the other 
four harbours there arrived from sea 2,016 vessels, with 
840,942 registered tons, against 2,073 vessels, with 
880,246 tons in 1884. Amongst those ships were 650 
steamers, with 606,866 tons, against 682 steamers, with 
614,769 tons in 1884. There also arrived at Bremen, in 


sailing up the river Weser, 3,689 vessels, with 304,233 
registered tons, against 3,386 vessels, with 290,170 tons 
in 1884, amongst which were 914 steamers, with 67,548 
tons, against 444 steamers, with 34,540 tons in 1884. 


The German sugar campaign of the year 1884-5 was 


closed on the Ist of August, and its results were as 
follows. The tax was paid-- 


In 1884-5 for 103,987,975 double cwts of beetroots 
», 1883-4 ,, 89,181,303 a a 
»> 1882-3 ,, 87,471,537 9» 99 
» 1881-2 ,, 62,719,480 * * 


These figures show that the manufacturers in Germany 


have not learned from the sugar crisis the necessity of 
moderating their output. 


The total exports of sugar were— 


Raw Sugar. Refined Sugar. 

Double Cwts, Double Cwts. 
LEBE-G ..rcossccrcecscoceees 5,671,556 ......... 1,095,812 
BBBS-E no cvccccscecvescnenes 4 945,819 ......... 944,459 
BOBRS  seccesgrccssccncecces 3,942,291 = ........ 735,249 
SOBRE kccessesonensovvcogos Z,BUZ,B1E - .crnrecee 545,925 - 


The gross amounts of the inland tax and of the rebate 


allowed on exports were— 


Tax. Rebate. 

Marks. Marks. 
RE i cc cacconieis 166,380,760 _......... 125,000,000 
SUD Sh aicuunsaxcuus 142,692,084 ....+-... 109,000,000 
POE cikactsccseays 139,954,450 ........5 90,040,871 
WG Sidi Ged 100,351,168 ......... 60,032,916 


By the German mints during the last month only 
395,802 1-pfennig pieces were coined at Berlin, and 
249,804 at Hamburg, amounting together to 8,456 marks 
6 pfennigs. The total mintage up to the end of August 
amounted at 1,923,427,220 marks in gold and 442,963,091 
marks in silver pieces, of which 71,648,350 were 5-mark 
pieces, a very troublesome sort of money, which should 
soon be withdrawn; 35,159,835 marks in nickel in 10 and 
5-pfennig pieces, and 9,604,354 marks in 2-pfennig, and 
} in 1-pfennig pieces. 

The last leather market showed rather an improvement. 
Transactions were going on very briskly, with a small 
advance in price. 

The corn market in Austria-Hungary also exhibits a 
slight improvement. Merchants like to buy more directly 
in Hungary, and are using the railways rather more freely 
as means of transport, the state of the water in the Danube 
being very unfavourable now for shipping. I may men- 
tion in this connection that the works of regulation on the 
Danube between Pressburg and Gyéngié have been given 
to the lowest tenderers, M. Naschauer and Co., for 9 million 
florins. Thus, at last, the two main obstacles to the 
navigution of the Danube—the Iron Gate and the sand 
banks below Pressburg—promise to be done away with in 
a few years, and a great cause of complaint against the 
Hungarian Government removed. 

The returns of the Austrian and Hungarian common 
railways show gross receipts increased by 365,720. 
The separate Austrian railways have a deficit o 
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519,351, and the separate Hungarian a _ surplus 
against 1884 of 2,211,552 florins (2°9 per cent. per kilo- 
metre). This is derived from larger corn transports 
in Hungary, with which country the international corn 
trade is dealing more and more directly. Merchants are 
now trying to get into more and more direct contact with 
Hungarian markets and large producers. 

The returns of the Austrian savings’ banks, published 
a few days ago, show an increase of investments in 1884 of 
15,150,000f1. At the end of 1884 the total investments 
were 299,824,000 gulden. 

Yesterday the annual meeting of the Austrian Union 
of Co-operative Societies took place at Vienna. There 
exist about 1,200 loan societies and a small number of 
very important co-operative stores, but only 157 societies 
are members of the Union. It is stated that the Austro- 
Hungarian Bank alone discounts annually bills of exchange 
to the amount of 10 million gulden on account of loan 
societies. 

The official Vienna Gazette has published the Act by 
which the concession of the Austrian Northern Railway 
is sanctioned. Under the new tariff very low rates for the 
transport of coals from Silesia and Moravia to Vienna 
are arranged to take effect from Ist October. 

The German Imperial Court of Justice (Reichsgericht ) 
has given an important decision in the action brought by 
German creditors against the Austro-Hungarian railway 
companies, to coeagal Shieet to pay the coupons of deben- 
turesinGerman gold coin. It has rejected a suit against 
the Northern Railway, on the ground that this company had 
emitted new bonds, in which only payment in Austrian 
florins was promised and creditors had not protested. 
This decision will be of great importance. 

The Hungarian Finance Minister has given public notice 
that the conversion of 6 per cent. Hungarian Gold Rentes 
being finished, the interim bonds of the 4 per cent. Gold 
Rentes are to be exchanged against the definitive bonds 
only at the Central Treasury Office at Budapest. 

The Berlin Chamber of Commerce has withdrawn the 
prohibition against the quotation on the Berlin Bourse of 
Austrian and Hungarian railway debentures, interest on 
which is not payable in gold. 

From the 3rd to the 5th October a very interesting 
international agricultural congress will be beld at Buda- 
pest, to discuss the danger to European producers of the 
competition of Indian and American wheat growers. 


Correspondence. 


—_— 


AGRICULTURAL SAVINGS IN IRELAND. 
TO THE EDITOR OF THE ECONOMIST. 

Srr,—In an article commenting on the recent run upon 
the Bank of Ireland, you expressed surprise that that 
episode disclosed a command of money on the part of 
occupants of small holdings in Ireland, and you suggested 
doubts as to the reality of Irish agricultural impoverish- 
ment. 

As a matter of fact, Irish farmers may be divided, 
broadly, into two classes—those who are beforehand with 
their engagements, and those who are behindhand; or, 
otherwise, those who have a margin of capital in excess 
of their working requirements, and those whose capital is 
unequal to their requirements. The latter class is 
immeasurably the more numerous. The degree of the 
neediness of its various members varies greatly—from 
that which is met Ly a seasonal advance from a banker, to 
that which is chronic, and flounders in long-drawn-out 
solvency. It is, of course, only the better varieties of 
Struggling tenant-farmers whom bankers can safely 
accommodate. The others have to pick out a precarious 
existence between the landlord, the rate-collector, and the 
small shopkeeper. This is the life led by the vast majority 
of small Irish farmers. 

_ Where spare capital has been acquired by the compara- 
tively few farmers who can poohhenpil it, it has 
generally been derived from one or :more of three sources 
—thrift of the most sordid kind, exceptional shrewdness 
im the purchase and sale of live stock, and cheap land. 
Where real thrift and shrewdness have found themselves 
blessed with reasonably cheap land, surprising savings 
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have sometimes been made ; but as a rule, cheap land leads 
to high living, laziness, and indifference. The bulk of 
Irish rural savings are, however, jobbers’ profits rather 
than farmers’ profits, that is to say, they have been 
acquired by the exercise of exceptional judgment in the 
fair and in the market more frequently than by the 
returns of the farm itself. The acquisitions which mere 
thrift have been able to effect have been small indeed in 
comparison with the concomitant sacrifice of comfort. 
The reductions of rent made in the years 1882-3 have 
not resulted in additions to the savings of Ireland. No 
money to speak of was saved in 1884. This year has 
witnessed a downward tendency, and rents have been paid 
out of capital. The reports of the Irish banks for the 
half-year ending 30th June last show a marked con- 
traction in deposit-money, and there can be no doubt that 
the close of the current half-year will exhibit further 
reductions. 
_ The saving classes are by instinct Conservative, although 
in the present state of political feeling they must go with 
the crowd. If Irish landlords had the chance of living 
the past ten years over again, they would find it to their 
advantage to foster thrift in their tenants by judicious 
concession, rather than, as has been the practice, driving 
men who were barely solvent into insolvency, by forcing 
them to sell their working stock—milch cows, farm horses, 
&c.—to pay rent. It has not been by reason of any 
encouragement by their landlords that the depositors of 
Irish country banks have saved money, but by secret, 
stealthy hoarding and scraping, which, if discovered, 


would have inevitably led to demands for higher rent.— — 


Iam, &e., Aw Irish Country Banker. 


TURKISH FINANCE. 
TO THE EDITOR OF THE ECONOMIST. 

Srr,—I hope you will allow me to set right a misappre- 
hension which evidently existed in the mind of the writer 
of the criticism on my article on Turkish Finance, which 
appeared in your number of September 5th. 

It arose probably from a lack of clearness on my part. 
Your critic reproaches me with having deducted nothing 
on account of arrears from the revenue, which I set down 
as 9,280,000/7. I deducted nothing, because there was 
nothing to deduct. The sum of 13,218,192/ was that 
actually collected in coin or kind—no arrears are included, 
except actual partial recovery of arrears left in former 
years. As to my statement that “the real expenditure 
was never reduced to so low a figure” as 11,526,000/ (the 
estimate of the Financial Commission of 1879), it should 
be recollected that in the expenditure here meant should 
be included the service of the debt to the Galata bankers, 
to which must be added since December, 1881, the service 
of the Public Debt,and again, more recently, the Russian 
war indemnity. This will explain, I think, the apparent 
anomaly that, after estimating the available revenue at 
£110,310,880, and saying that the expenditure was never 
reduced to so low a figure as £112,806,764, I neverthe- 
less contend that Turkey has been paying her way. If 
the whole expenditure be considered, so must also the 
whole income—i.e., not £1710,310,880, but £114,686,880. 
—I am, Sir, your obedient servant, 
Vincent CAILLaRD. 


Constantinople, September 12th, 1885. 


[Mr Caillard is evidently at sea with regard to the 


Turkish revenue. In the paper upon which we commented, 
he stated that the gross amount collected in the years 
1879-80 averaged 13,218,0001. Now he puts it at 
14,689,000/. Which is correct ? As to the arrears, he 
stated that these were growing larger year by year. 
Consequently, an average taken over a number of years 
would be an underestimate of their present amount.— 


Ep. Econ. | 


—_———— 


THE PRICE OF SILVER. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—I propose in this letter to make answer to three 
questions which were put to me 1D. the money article of 
the Times of the 24th and 29th ultimo; and as thesubject 
js one which would seem to be more suitable to your 
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columns than to those of a daily paper, I venture to 
address it to you. stapes 

I am asked whether I should consider a violent rise in 
the price of silver to be bad for trade, and it is intimated 
that I say nothing on this point, “ for reasons which those 
who are familiar with the bi-metallic controversy will not 
fail to comprehend.” . 

In everything that I have written or said on the 
subject I have advocated the bi-me‘allic standard as 
productive of steadiness in the price of silver, and I have 
deprecated all violent fluctuations,whether in one direction 
or the other, as harmful to sound trade. The reasons 
which it has been thought might induce me to hold a 
a contrary opinion are, I presume, a desire for high 
prices and “ cheap money;” butas I have never expressed, 
and do not entertain that desire, I need say no more about 
them. Those slight oscillations in the price of silver 
which occurred before 1872, and which were for the most 
part due to the variations of exchange between London 
and Paris, cannot be considered as any injury to trade. 
I believe them to be inevitable, and practically harmless. 

2. I am asked whether I have abandoned the views 
expressed by me three years ago, and am prepared to 
advocate. a bi-metallic union on the basis of 183 to 1. 

I have abandoned nothing. The essence of bi-metallism 
is free coinage of both metals to an unlimited extent, and 
at a fixed ratio. The question whether this or that shall 
be the ratio has nothing to do with the principle. I say 
now, as 1 have always said, that the ratio of 154 to 1 is 
the most suitable ; first, because I believe it would be found 
to be the proportion nearest to the truth, supposing the 
demand for silver for coinage purposes were again at the 
point at which it stood before the “demonetisation ” of 
that metal by Germany ; and secondly, because that is the 
actual legal ratio between gold and silver in France and 
Germany, and the change to 18}, or any other higher rate 
than the present, would be attended with very grave diffi- 
culties. I say now, as I have always said, that what I 
seck is a near approach to stability of price, and that if I 
cannot get it by the adoption of a more suitable ratio, I 
am content to take it by the adoption of 18} to 1, or what- 
ever be apparently indicated by the market price. 

3. Tam asked if I am not beginning to be afraid of 
so “dangerous ” an arrangement as “an international 
agreement for keeping up the price of silver.” 

I have never advocated any arrangement having that 
for its ultimate object, but I do not think the worse of 
the 15) to 1 ratio, that it would deliver the Indian 
Government and officials from some embarrassment, and 
restore the value of silver remittances made to this 
country. . I see no danger at all in an international agree- 
ment for fixing that or some other ratio between silver 
and gold, and for mints being freely open to the coinage 
of both metals. On the extreme improbability of 
the infraction of such a treaty, I wrote ‘fully 
in an article in the Bullionist of the 15th April, 1882, 
entitled, “Concerning Faith in Treaties.” Self-interest 
would prevent any such infraction—even as self-interest 
now threatens the existence of the Latin Union, a com- 
bination which has very little in common with such a 
convention as I advocate, and which contains in itself 
those seeds of disruption which would be wholly absent 
from a Bi-metallic Union constituted on the basis of the 
French Law. The Latin Union, on the contrary, in its 

resent restricted form, involves the suspension of the 

rench Law, and the Union will fall, if it does fall, not 
because it is a Union, but because it lacks the essential 
condition necessary to success. It maintains a fixed ratio 
between the two money metals, but fails to preserve the 
rule of a mint open to both to an unlimited extent, with 
perfect freedom of action to the Gresham Law. 

I have long sought in vain from the hands of any writer 
on the subject a fair consideration of the one thing which 
is the base of my contention, viz., the statement that 
during the whole period of the unrestricted action of the 
French Law, when the mint was freely open for coinage at 
a ratio of 155 to 1, there neither was nor could be any 
other price in the London market than that which was as 
near 60d as the slight oscillations caused by the variations 
of the exchange, by sudden demand, or by political crises 
would permit. 


At last this assertion of mine is fairly met and boldly 


traversed by the counter opinion that the French bi- 
metallic law was not, and could not be, the cause of the 
comparative steadiness of the price of silver; and that it 

is a delusion and an error into which I, in company with 

eminent economists, monometallist as well as bi-metallist, 

have fallen, to suppose that it was ; and the assertion has 

even been made that our advocacy of a fixed ratio between 

the metals is one of the causes why the price of silver is 

not steady. No attempt, indeed, has been made to prove 

the impossibility of the effect supposed by me to have 

been produced by the bi-metallic law, nor to show how it 

could come to pass that, when a seller of silver could get 

the equivalent of 60d, or thereabout, in Paris, he would be 

content to take a less price in London; but another 

cause for the steadiness of price has been suggested, viz., 

that in the first seventy years of the century, “the 

relation between the masses of the two metals in existence 

was approximately unchanged,” and this notwithstanding 

that the discoveries of gold, which had their first effect in 

1852 (the production in that year increasing from 16 to 

36 millions), poured in no less between the years 1852 and 

1859, both inclusive, than 226,220,000/, against 74,020,0001 

of silver, of which the production was then, and for two 

years more remained stationary at about 9,000,000/ 
a year. 

“That influx had, it is said, as much ‘influence as could be 
expected, inasmuch as it forced up the price of silver to 
over 62d, and had the ‘further effect that, notwith- 
standing the glut of gold in Frarce, the Bank of 
France had to borrow from the Bank of England (in 1860) 
2,000,000/ of that metal to:prevent having to pay out all 
its silver. 

I will add a few words on the above three points. 
1. The: transactions between the Banks of France and 
England ; 2. The price of 62d per ounce to which silver 
was forced; and 3. The supposed parity of relations 
between the precious metals until 1849. 

1. You, sir, will be at no loss for the reason why there 
was any such persistent export of precious metals from 
France in 1860, for the Economrsr of the day, in a very 
able article, thoroughly explained it. The debtor no 
doubt had the choice which metal he would pay his 
creditor with ; gold was then the cheapest and silver the 
dearest, relatively, of the two metals, and, given the 
necessity of export, silver would obey the Gresham Law, 
and be the one to leave the country. But why was there 
that necessity? Why was the Bank of France in any 
difficulty at all? Not because of the bi-metallic law, but 
because the French Government would not permit it to 
adopt the only true remedy in such a case, the only one 
by which bullion can be retained at home or attracted 
from abroad—a rise in the rate of discount. 

2. Why was silver the dearer metal? Not because of 
the bi-metallic law, but for the very simple reason that 
large quantities of the metal were needed for export 
from England to India for railway purposes, and that 
there was no supply in England. It therefore became 
necessary to purchase it where it could be had in the 
shape of bars, and even of 5f-pieces, the latter especially, 
by reason of loss of weight by wear, involving greater 
cost. 

But to what did the agio amount? Silver rose to 62d 
an ounce in 1853, and varied between 60d and 62d and a 
fraction during the succeeding 13 years; and this rise of 
about 3 per cent. can en . anne" ~ — eel 
been expected, seeing that the total production o 
from 1849 to 1866 slienlais had been 430,000,000/ (to add 
to a stock in the world at the end of 1848 estimated at 
600,000,0007, an increase oven 70 ne cent.), ag 
though the excess of gold production over silver produc- 
tion a the same mine was no less than 253,000,000/. It 
would seem, then, that if the price was governed solely by 
the relative production of the two metals, a much greater 
rise than 3 per cent. might have been expected, and a 
greater still when a further excess of gold of upwards of 
56,000,0002 was produced from 1867 to 1872 inclusive. 
But, on the contrary, the price of silver, in the face of that 
excess of gold; gradually declined to the normal 60d. 

3. Ihave seen no attempt to prove the approximate 
parity of relation between the metals which is imagined 
as having existed from 1803 to 1872; but I think the 
foregoing figures conclusively disprove it. For had that 
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parity existed up to 1849, and had it been, as is alleged, 
the cause of the maintenance of the price of 60d, then it 
is clear that when the parity disappeared, and gold 
streamed in in such abundance, silver must have been 
forced not to 62d only, but to a price commensurate with 
the disparity. Lt is impossible, therefore, to avoid the 
conclusion that there was some other cause of the steady 

rice. 

. Now the total production of silver from 1849 to 1872 
inclusive was 249,000,000/, and of gold 559,000,000/ ; the 
annual production of silver from 1849 to 1860 inclusive 
was only about 9,000,0001, increasing gradually to 
14,000,0007 in 1872; but the average annual production 
of gold from 1852 (when the increase began) to 1872 was 
24,500,000/, or an excess of gold over silver of about 
15,000,000/ a year ; in the face of which excess silver had 
fallen again by 1872 to about 60d. 

The supposed parity serves to elucidate another point 
above referred to. If that parity existed at the ratio of 
15; to 1, or if, in other words, that ratio exhibited any- 
thing like the real proportion of the masses of the two 
precious metals at the beginning of 1849, it follows that 
the yield of gold having been since then enormously in 
excess of that of silver, the true relation cannot now be as 
high as 15} to 1, still less can it be 183 to 1; and I repeat 
my contention that the former ratio would be found to be 
nearer the true relation than that which is indicated by 
the present price of silver. 

My conclusion is, 1, that it cannot be the supposed 
parity of relation which maintained a certain steadiness of 
price from 1803 to 1872; 2, that, however great the 
disparity of production and stock between the two metals 
may have been, the bi-metallic law did suffice to maintain 
the steadiness of price.—I am, yours faithfully, 

Henry H. Grps. 

Aldenham House, near Elstree, Heris, Sept. 17, 1885 





LONDON COTTON ARBITRATIONS. 
TO THE EDITOR OF THE ECONOMIST. 

Sm,—In the Economist of the 18th July you kindly 
permitted us to insert a very emphatic repudiation of 
the statements of your anonymous correspondent “ Up- 
Country Cotton Merchant,” and although he is cognisant 
of this, and content to accept the position, you again 
allow him space in your columns. 

His last statements are not less false than his previous 
ones,andthis you could easilyjhave ascertained for yourself. 

You have no excuse for thus permitting a masked 
correspondent to continue to libel the members of this 
association, and to attack the commerc'al interests of this 
city, where — are aware that we have impugned the 
veracity of his statements, and have offered to make good 
our charge if you would disclose his name. 

On behalf of this association, I desire to express the 
greatest indignation and surprise at the course you have 
adopted.—I am, your obedient servant, 

A. Russert Parker 
(President, London Cotton-Brokers’ Association). 

London, Sept. 18, 1885. 

[We allow Mr Parker to have his say, although we 
think his letter might have been couched in more moderate 
terms. The statement of our correspondent was that the 
members of the Calcutta Cotton Trade Association have 
|| 4greed amongst themselves, with only one exception, not 
to sell any cotton, either on London standards or London 
arbitration. We do not know whether Mr Parker does or 
does not intend to contest the accuracy of that statement. 
We may state, however, that we have received a copy of 
the agreement referred to, to which the names of fifteen of 
the Calcutta cotton shippers are appeuded.— Eb. Econ. | 








PUBLIC INCOME AND EXPENDITURE. 


The cash balances have decreased in the Bank of 
England and increased in the Bank of Ireland as follows :— 








49,333 


Bank 
of England of —— —_ 
Balances Sept. 5, 1885....... ~ 999,662 ... 1,181,159 ... 2,180,821 
lances Sept. 12, 1885......... 995,895 ... 1,234,259 ... 2,230,154 | 
Increase ............ 53,100 
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The following are the receipts on account of revenue 
between April 1 and September 12, 1885, as compared with 
the corresponding period of last year :— 


REVENUE and Orner REcErrts. 





RECEIPTS enna, 
April 1, , Aprill, | Week { Week 


1885, to | 1884, to | ending ending 
Sept 12,| Sept. 13,) Sept. 12, | Sept. 13, 
lsd. | 1884. | 1885. | 1884, 


| | | ee | | -<SSSSSSSSSSRNS 
Balance on 1st April, 1885— & £ £ & & 
Bank of England ............ . | 8,667,448} 4,250916| a 
of Ireland............... 1,345,769 | 1,372,653| ... 


4,993,207 | 5,632,569 








8,658,000 | 8,657,000 403,000 479,000 
SRI ctencidichiadkaiepsbadmaiic’s 20,025,000 |10,622,000 } 384,000 | 456,000 
Conecn enneen ccceceeseee.cnbeis 5,344,000 | 5,200,000 147,000 | 132,000 

Land and House Duty... 665,000 | 735,000 nil nil 
and Income Tax ... 3,056,000 | 2,826,000 24,000 





3,460,000 | 3,465,000 
840,000 | 835,000 


e 
Telegraph Service............... 





Crown Lands .............c.csc000 125,000 | 125,000 nil nil 
Interest on Advances for 
Local Works and on 
Purchase Money of Suez 
Canal Shares .............0 = 468,875 | 494,823 nil | nil 
CLANCOUS .......00s0seerseenee 1,311,644 | 1,507,986 | 6),101 


28,517 
=o cattoreener| . eenmeeenmne acsensienmsin Lemeenenientattl 
33,953,519 }34,467,809 | 1,579,517 ' 1,585,101 


eeeeee | 
Total, including Balance ...... 33,946,726 \,0,100,378 
OTHER RECEIPTs. 
Advances, under various Acts, repaid 
to the Exchequer .. ieee 








559,511 791,659 | 
| 





Money raised by Exchequer Bonds .... v-| _ 400,000 
Do Treasury Bills .......0..css..0.+-..,,.,| 3,000,000 | 
Temporary advances not repaid, for | 
Ways and Means..........ccsccceeeesseeees 500,000 | 
aa 
ORR « cascccscnctictiiniesenedsecens 43,406,237 |40,892,037 | 





The expenditure during the same period amounted to 
40,301,0832, as compared with 35,289,252/ in the corre- 
sponding period of last year, the issues during the week 
being 1,386,284. 








TO READERS AND CORKESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 
communications, 
Communications must be authenticated by the name of the writer. 
SS, 


Che Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET, 


BANK OF ENGLAND. 


An Account pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending on Wednesday, the 16th September, 1885. 


ISSUE DEPARTMENT. 
£ 


£ 
| 
issued......n«» 37,610,370 Government debt ... 11,015,100 
= ’ Other securities ...... 4,734,900 


Gold coin & bullion... 21,860,370 











Silver bullion ....... - one 
37,610,370 | 37,610,370 
BANKING DEPARIMENT. ‘4 
aI 
Proprietors’ capital... 14,553,000 Government securi- 
Rest ensasipeinn . pevenes 3,752,456} ties........ eesseceees - 14,935,360 
Public deposits*...... 4,010,848 | Other securities ...... 22,475,148 
Other deposits......... 29,057,491 | Notes.......-..+eeesees - 13,121,425 
Seven-day and other Gold and silver coin 1,009,231 
BITES. cncecccscseconen - 167,369 | 
51,541,164 | 51,541,164 


* Including Exchequer, Savings’ Banks, Commissioners of National Debt, and 
dividend accounts. 2 g A 

Dated Sept. 17, 1885. F. MAY, Chief Cashier. 
THE OLD FORM. 


The above Bank accounts would if made out in the old form pre- 
sent the following results :— 








Ass £ 
irculation (including Bank FOcurithes .......---eeseernessenenses 38,607,508 
o the eceouses : wiliauided 24,656,314 Coin and bullion............-00» 22,869,601 
pane Aeposits ........000008 oo 4,010,248 
Private deposits .............0000. 29,057,491 
57,724,653 61,477,109 
bilities being 3,752.4562, as stated in the above 
The balance of Assets above = _ wip cS _ 


FRIDAY NIGHT. 
The preceding accounts, compared with those of last week, 


77,265 


oo 


= Increase. Decrease. 
& £ 

Circulation (excluding Bank post bills) .......-+-++++ oe ee “ies nar 
Public deposits...........csrseeserererernsnsensnncessnennsnnenes ssaaer mrss il, 

F e ie Se 

. ete reeveseee 200,282 
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The following shows the amount of the Circulation, Bullion in 


both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending September 16, 1885 :— 




















es 

er ee 

Date, | Colm and Abroad, a {excluding Deposits. Banking Reserve. 2 
ed — e 

% 


+ é é £ £ 2 
June 24/ 23,116,673; 194,000 out, 24,912,005) 36,110,284) 34,984,413) 18,954, 
July 1) 27,481,488) 461,000 out) 25,798,185) 35,667,474) 36,106,655) 17,433,303 
&| 27,202,327) 105,000 out) 25,812,460) 38,508,608) 39,408,697) 17,139,867 
15} 27,486,312) 622,000 in! 25,398,855 39,127,393) 89,393,949) 17,837,457 
22) 26,870,775) 291,000 out) 25,104,230| 38,807,702 38,375,260) 17,516,545) 449) 
29) 26,664,813) 140,000 out) 25,166,815! 35,346,108! 39,165,038! 17,247,908) 44 
Aug. 6] 25,844,095) 170,000 out! 25,711,020) 36,867,407) 39,113,533) 15,833,07 
12) 25,181,992} 32,000 out) 25,529,980) 84,430,544] 37,174,906) 15,402,012) 44 
19] 25,494,323) 165,000 in! 25,132,050) 34,791,955] 36,816,402) 16,112,273] 46 |— 
26) 24,803,018) 422,000 out) 24,835,315| 34,731,417} 37,153,532) 15,717,703) 45 |— 
Sept. 2) 24,454,475) 162,000 out 25,095,575) 34,224,9'6) 37,584,441) 15,108,900) 444)— 
9) 22,946,866) 427,000 out 24,752,325) 33,266 177| 37,801,086) 18,044,541) 41§|— 
16! 22,869,601 5,000 in 24,498,945' 33,068,339| 37,410,508 14,180,656! 424\— 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 


—— corresponding with the present date, as well as ten years 
» Viz.:— 






ee ao 
= SS 
ox 




















} 
At corresponding dates) Sept. 15, | Sept. 20, | Sept. 19, | Sept. 17, | Sept. 16, 
with the present week.| 1876. isse, 1883, lass. 1385. 
Circulation (excluding £ £ &£ £ £ 
Bank post bills).........| 27,941,120 | 26,077,060 | 25,365,820 | 25,260,275 | 24,488,945 
Public deposits ............ 5,105,632 | 5,245,075 | 6,°28,056 | 6,002,365 | 4,010,848 
r deposits ............ 23,055,182 | 23,198,356 | 25,086,528 | 23,382,082 | 29,057,411 


Guvernment securities..| 13,555,140 | 11,682,205 | 13,693,631 | 13,601,366 | 14,935,360 
Other securities .........| 18,074,323 | 23,957,894 | 21,354,583 ; 20,892 926 | 22,475,148 
Reserve of notes & coin| 15,144,622 | 11,410,925 | 14,603,265 | 13,359,101 | 14,130,656 


Coin and bullion ........ | 28,085,742 | 21,787,985 | 24,218.585 | 22,869,376 | 22,869,601 
Proportion of reserve 


to liabilities ............ 53 "39 46 45 42} % 
Bank rate of discount...) 2 - 3 $ oe : 3 23 
Price of Consols 100 =| Ss 1008 101} 10u$ 


ine taniee 948 
Average price of wheat) 483 8d 443 5d | 41s 81 


: 348 Sls id 

eS Se 2 15 25 | % 31} 2 28} 339) 25 16} 213/25 233 289 
- =o 10} 12 OJ] 12 2$ Bg 12 2} 34) 12 2 3}12 1$ 2% 
— Hamburg(3mths) 20 65 | 2071 75 20 64 68 | 20 55 59 | 20 54 58 

Clearing-house return .. 107,799,000 '100 969,000 114,062,000 '115,361,000 '103,550,000 


The amount of the “other deposits,” compared with the “ othe? 
securities,” showed in 1875 an excess of 4,980,859/; in 1882, an 
deficiency of 759,538/ ; in 1883, an excess of 3,731,945/; and in 1884, 
an excess of 2,489,156/. In 1885, there is an excess of 6,582,343/. 

In 1884, money was extremely easy, the weakness of the German 


and American exchanges, which was the only feature, exerc ising no 
influence upon the market. 


The following figures from the official returns show the amounts 
of bills and cheques cleared at the Bankers’ Clearing-house since the 


beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in salts cues. =e 


(000’s omitted.) 













Werks 
Ending. 


Stock Exchan; 


Pay Days. 8° | Consol Pay Days. | Fourths” of the 


Month. 








£ 
Jan.)-—July 8) 2,923,078, 


313,741, |JJan. 6) 21328, s & 
15 .....| 118,887, 86,314, |Feb. 3) 20,274, o 
ee 93,369, [May 14 40,526, |Mar. 2 23,281, 4 
EP anison 79,240, 35,783, |April 1) 25,507, 4 
Aug. 5 114,239, [June 12 39,292, |May 4 19,482, 4 
po 98,919, [July 1 34.472, [June 1 19,891, 4a 
19 112,966,] ,, 15) 36,970, (July 2 18,475, 4 
enous $1,446, 120, Aug. 6 21,631, A 
Sept. 2 117,909, 
85,054, 





Fe 





Total, 1885... 3,933,892, 169,8 
a 18,3050, ae 
total, ‘84.../ 4,154,031, 196,085, 166,022 








nn ieee — 220,139, —26,221 - 
in 1885..f|= 53 % = 13°37 ate 


* The “‘ Fourth” fell on Sunday. 
The following is the Manchester Bankers’ Clearing :— 
18885, 


Total from Jan. 1 to Sept 5... £72,830,548 
Total week ending Sept. 12... 1,815,653 


Total to date c...cs.-..0+ 74,146,201 


1884, 
sessesee- £73,506, 201 
ssid + 2,150,983 


_—_ 


sees 75,957,184 
Derrease in 1885 ......000.00000- 1,510,968 = 19 per cent. 


The principal items in the latest weekly accounts i 
the following continental and American Seales anna ane 


with the previous statement and with the ; ‘ 
ment of last year :— corresponding state 








BANK OF FRANCE. 


—_ Ss ees 


Comparative Increase 
or Decrease. 


Last Week last Year. 


eer 
& 


Coin and bullion —Gold ...| 46,885,000| 46,850,000| 42,45 * ¢ 
na on—Gold ...) 46,855, 42,414,000) + , 

_ Silver...| 44,107,000| 44,032,000! 41,096,000! + roe hd Sas ane 
Government securities ...) 14,113.000) 14,213,000! 14,104,000 -. [+ 9,000 
Private securities Wren at 35,987,000) 36,022,000! 45,046,000|— 35,000! — 9.059. 


ON a ald 109,252,000|109,438,000)113,588,000/—_ 1 — 4,336,000 
Government deposiig......| 7,900,000} 7,728,000! 4,82 ‘.000| + isoee + serhaee 
Private deposits ........... 14,973,000) 15,102,000| 14,820,000|— 129,004 158'000 


Sept. 17, | Sept. 10, | Sept. 13, 
1885. 1886. Led, 


le 


















[Sept. 19, 1885. 


IMPERIAL BANK OF GERMANY. 
Sept. 7. | Aug. 31. [ Sept. 6 |Last Week.| Last Year. 
Assers, & Ps & £ £ 
Coin and bullion ............| 20,300,000).29,548,000) 29,645,000/— 248,000/— 345,000 
Discounts and advances ,..| 19,062,000) 19,597, 








19,377,000|—. 535,006;— + 315,00 

LIABILITIES, 
Notes in circulation......... 33,159,000) 35,609,000) 35,142,000. 450,000) + 17,000 
Current accounts ........ ...) 12,414,000) 12,658,000! 10,880,000;~— 244,000/+ 1,534,000 


AUSTRO-HUNGARIAN BANK. 
Sept. 7. | Aug. 29.| Sep‘. 6. jlast Week.| Last Year. 
ASSETS. £ £ £ & £ 
Coin —_ bullion—gold ....) 6,906,000} 6,928,000! 6,414,000|\—  22,000/4+ 492,000 


silver ...| 12'929,000| 12,886,000] 12,789,000| 4+  43,000!+ 140,000 
Discount and advances ...| 13,240,000} 13,550,000] 16,823,000/4+  290,000/— 2,983,000 


LIABILITIES. 
Circulation ........ .--ss...++0«) $8,874,000! $3,470,000) 35,710,000+ 104,000/— 2,"36,000 
NETHERLANDS BANK. 
Sept. 12. | Sept. 5. | Sept. 13, jzast Week.) Last Year. 
Assers. £ &£ & £ £ 
Coin and bullion—Gold ..| 3,982,000 8,991,000 3,537,000 


_ Silver...| 7,904,000) 7,911,000 7,788,000) 
Discount and advances ...| 6,567,000} 6,504,000! 6,140,000 


63,000)+4- 427,000 
LIABILITIES, 
Notes in circulation ........./ 15,462,000) 15,412,000} 15,424,000 50,000/+ 38,000 
WB noses sesseevecseseesees| 1,566,000} 1,571,000 537,000! 5,000/+ 979,000 
NATIONAL BANK OF BELGIUM, 
; Sept. 19. | Sept. 3. ; Sept. 11. Last Week.) Last Year. 
& PS £ & £ 


Asserts. 
Coin and bullion ............ 8,599,000} 38,758,000 3,697,000) — 159,000/— 





9,000) +- 445,000 
7,000|/+ 116,000 


i+ +44 





000 

Discounts, &c. . sess} 11,518,000) 11,492,000) 10,784,000) 4+  26,000\+ 734,000 
LIABILITIES, 

Circulation .............. powers 13,323,000} 13,150,006; 12,910,000} + 173,000|4+ 413,000 

SOUP sosnbsncssti des butcccuat 2,809,000; 3,115,00€/ 2,663,000) — 306,00('+ 141,000 


Converting the reichs mark at ls; the Dutch florin at 1s 8d; the Austrian 
florin at 2s; and the franc at 25 per 11. American currency is reduced into 
English money at 4s per dollar. 

The following statement shows the principal items in the return 
of the United States Treasury on September 1 :— 




































| Assets. Liabilities. | Balances. 
8 3 8 ¥ 
Gold—COIN ......ssseeeveevenenneee oe enene ses eee) 180,175,905) 
PN i iisinks venue bei nikaveveds tagaioans'es 70,031,513) 
— 250,257,418 
IE ii aritiias seine cha dibira dco tatedis 140,491 729) 
Less amount on hand ............... 16,606,230 : 
_ 123,885,490 
MAGE IE oni tates stitnien sas xivedve esas be wk |126,371,923 
Silver—Standard dollars..................... 166,85 1,215 
BOON cistiecivicrmesinves 3,766,196, 
————— 170,620,411 
Certificates ..........0ssc:csssersercasserese{ 138,702,186) 
Less amount on hand ...... ..... ..| 42,712,"90 
—_ én 96,079,206! 
TN no cslinashanionds ss ie 74,541,115 
United States motes .......0...... scssencenees tie | 55,658,656 
Cortificates ....06.c0iésscessseses . 31,56),000) 
Less amount on hand ..,...........0.4. 695,000) 
—— 80,865,000 : 
Net United States notes sis ve 24,795,656 
National Bank notes ..........:s.0:se0eree 2,756,229) 2 756,229 
Deposits in National Bank depositaries 13,495,245) 13,495,245 











aa ie Fas a ies 492,787,959 250,829,786 241,958,173 
Public debt and interest, &e.... .. | sa 


























wees 5,933,51" 
Fractional vurrenvy redeemed, &c | 43,506) 
PI: nhs cinanhenpdapansnenseoemnennse 1492, 831,465 258,763,206 
Reserve for redetr ption of U.S. notes me 100,000,000 
Fund held for relemption of notes of 
National Banks ..........0.000pe0.s0secceses 38,300,375) 
Fund held for redemption of National 
GOold-bank Notes..........ccpereerseseesceeees 125,179 
Five per cent. fund for redemption of 
National Bank notes  .........c6ecs0eee0e} 11,772 O45 
—_—--— Mai 50,198,499 
National Bank notes in process of red. ee 4,799,879 
Post-office department account ......... 2 341,421 
Disbursing officers’ ba’ances...... . .....«| 24,843,232) 
‘ireasurer’s transfer cheques and drafts 
Outstanding ..,....0.ccssevcsscerereeereeeees| 12,560,519 
Other accounts .......crsercrcvessorcessrecoeess 1,246,534 
— su 40,995,016 
Interest on Dist. Columbia bends 
GUUS esnicgsingte van dadte. Calgas w ton steeey 42,038 
WIA: ‘nsinetunsinlejecasipnins veces ost 497,673,383 447,956,811 
— NE Soko caveinsoe bes is “ 49,716,572 
fonts not na $ —_ coin... a eae 
ractional silver coin ............ 1 24, 
——| 25,571,341 25,571,841 
Aggregate... sessssssessssssee: 523,244,724 447,956,811] 75,287,913 


"BANK OF SPAIN. 
The following are the chief items in the return dated Sept. 12, compared with 
the preceding return :— Sept. 12. eet 5. 


ASSETS. £ 
Cokin ted WOTMOR i. .ciscccicccccicscesccovscovcssecensessessescocccovnnces 900,000 7,325,000 
ee ii a sitaceseipheboelanseninemervescn SOMRROOD: dy SMUD SOO 
LIABILITIES, 
CT oni cioce cdvacenon coqsesceescapeqcosccssssse cossosceccscocees 17,397,000 .... 17,3°1,000 
a aa ye ries Saks sath akebbannventsapahs senipives 11,521,000 .,, 11,600,000 


Taking the peseta at 25 = £1. 
NATIONAL BANK OF ITALY. 
The following are the chief items in the return dated Aug. 31, compared with the 


preceding return (at 25 lire= £1):— Aug. 81. Aug. 20. 
seen Gold .., 7,498,000 7,480,000 

old .., 7,493, ,480, 
Coin and bullion ......:...-ssss00es0nse0s ileal 1 aver 2: Veoetee: : oaeos 
Ee Re RE TA OT ane | | ree 
Bills and Advances ...... ...-sscesecccerserieeeseeeeesesseeees ev eey 16,967,000... 15,162,000 
Public funds and sundry securities ........ 4,895,000 4,899,000 


LIABILITIES. 
CPO UNRAIOR 0. once e.cenddd seccceseescece: ceneveses 






vesseseee 21,153,000... 20,593,000 
Current accounts. w+» 4,581,000 ... 4,446,0 0 
State treasury ......... .. “ 322,000 ... 224,000 

Discount anp Money Marker. — Owing to the Stock 


Exchange settlement, money has been in slightly increased 









rarer rir tier titer ttre irri) 


menace lian a tae Mh es iil aa Be 


eee 
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demand this week, but the extra 1equirements were not large, 
and fortnightly loans were obtainable with great ease at 
2 per cent. The discount market has been very quiet, and with 


MEETINGS. 
The following meetings are to be held during the ensuing week :— 

































a slightly-increased competition to get the few bills offering, Company. 
rates have shown a rather easier tendency . To-day the quota- | Caledonian Railway ............| General............ Sept. 22 Glasgow, at 1 
tion for fine three months’ Bank paper is 1§ to 17 per cent. The Ot Pees Sas Tate | » 2 ew oe 
outlook for the market shows no appreciable change. Dublin and Kingstown Rail- —e 

The return of the Bank of England exhibits a slight gain of Gresi ‘Roctheck kau General...........| 5, 25, Dublin, at 12 
strength, the reserve being larger by 186,000/, owing to a com- | Cemetery i -nrsneenon FR mncooe | © Sone ae 
traction of the note circulation. The total reserve is now Fame sent seasee eee : General............| j, _ 23| Horncastle, at 12° 

ene man Railway, Smyrna 
14,131,0001, or 424 per cent. of the liabilities, an advance of Dy Perea: ponathi General............ | »» 22/ Cannon Street Hotel, at 12 
about 1 per cent. since last week. The stock of bullion shows ee ne oe General............ » 23) Cannon Street Hotel, at 2 
a loss of 77,0001, so that as 65,0001 was imported on balance, | Royal — eee te eenene a ama ” = | meals as 
about 82,000/ has gone into the provinces. The public deposits | Thetford and Watton Raii- aed ey 
General............ »  24| 67 Lincoln’s Inn Fids, at 12} 


and securities have diminished, and there is a decrease of 
200,000/ in the private securities ; while the private deposits 
have increased 254,0001. 

At the half-yearly meeting of the proprietors of the Bank of 
England, held on Thursday, the Governor, Mr J. P. Currie, 
presided, and stated that the net profits for the six months 
ended August 31 were 728,495l, the ‘‘rest” on that day 
amounting to 3,743,7781. A dividend was proposed by the 
directors of 5 per cent. for the half-year, leaving the ‘‘ rest” at 
3,016,128/. This dividend compares with 5 per cent. paid for 
the half-year ended with February. 

Silver has continued to decline in value, and the final price 
for fine bars is only 473d per oz. Mexican dollars are quoted 
at 48d per oz nominal. The Indian and China exchange close 





TD 0s. «-spensnggsisnenseckebomine | General........+... ee 
Wye Valley Railway ............ | General........ ... ao ar 


We are informed that the Stock Exchange will be closed 
to-morrow, the 19th inst., in order that certain necessary 
building operations may be carried out. 


67 Lincoln's Inn Flds, at 123 
44 Gresham street, at 2 





Tue Stock Marxkets.—Business has been inactive on the 
Stock Exchange, and apart from American railway securities, 
which have rallied in price, the general tendency has been 
rather weak. Speculative holders are still inclined to sell, since 
there is little to encourge hopes of any further improvement. 
The silver question has attracted more attention, and has, in a 


very flat. vague kind of way, exercised a depressing influence upon 
The India Council sold the following drafts on Wednesday :— prices. Trade reports have been rather less favourable. Man- 
£ ; s d chester trade with the East is suffering to some extent from the 
Sau . i. pe mee = eee es 7 “- ar , disorganisation of the exchanges, and in the pig iron trade, the 
1,000 in bill Mad WE extdedace steer csnces 21% iri ; ivi t. come 
5,600 in bills on Madras st...” 1 Gp per rapee recent spirit of speculative activity has, for the moment, co : 
4,900 in bills on Calcutta at .......06.....c00000 1 6/5 per rupee to an end, and the tendency of values isdownward. Taking all 


From April 1 to Wednesday night remittances for rs 3,20,99,359 
had been sold, realising 2,525,1101. 


We subjoin our usual discount quotations for paper having varicus 
periods to run, and a comparison with previous weeks. 


things into consideration, it is, therefore, not surprising that 
the stock markets have jacked buoyancy, nor is there much in 
the outlook t» encourage sanguine views as to the immediate 
future. 


















































oO. - 
> 
33 mak ee safe ae. © British GovERNMENT Srcuritres. — Consols have had a 
fA |3 Months 4 Months./6 Months.|3 Months )4 Months.;3 Months. | quiet and firm market. India Sterling stocks have remained 
8 er x a. Li8 | Be steady, but Rupee Paper has again drooped. Bank of Eng'and 
joy 8 i ? ba a | ay | i 3 stock remains firm. Home Corporation and Colonial Govern- 
3 3 : 1 4 it i 2 ; 3 ment bonds are practically unaltered. 
“a % 2 | 
24... 1 +3 j 13 2 ly 24 ———— err een Cemeasin ___ teatabaaciaaeen Fe 
aug el 1 | ; 1 | i ae 1 ] | hie —— , ee ee To ore 
= 16. f it | 13 4 : = i i" 3 2 33 Fri | Sat. Mon.| Tues.| Wed. | Thur.| day. | Week. 
ee | ; } RT lial wsceay: ee 
2. if | 1 2 1g 1} | a 34 : 
Ds. 4 1 | ep | 1p2 | 2 | 233 for Money ...|100 2! 100} 3100 B10 4100 4 100R 3) + YB 
ete i Boe & ; | WS: | Bae See Cepitte Account ”,...|100 }] ron {z00¢ $100 Shoo foo fit 
weifal mui: mae’ | See lm | oe Reduced and News 7 |99 90h, {3 420, 408, ON + 8 
eR RE BE 8 ee lees vssesennsenne OE ‘92; it * oy jo ims 
.” These rates range from those current on the very best paper to those paid on | New 2h 4 --vrw--0--+--../58 — ¢ foe: ale aitlens eitlane anlanven 
bills for which Bank rate is usually required. arog trpeeal ~ 3 me 3 302 tt 302 HR 30 wh 
_The rates of interest allowed for depo its at call and notice by the | India 4 Z,red.,Oct. 3 wid 5 101 } otk i iol {in 201 } 
a stock banks and discount houses are as follows :— Pe SS roth, 1988... 854 . ssf 6} ust 64 864 6 Sst a 834 a rts 
rivate and joint s fei. isiceinadivs - 1 per cent. | Do4}% Rupee Paper|73} 4 73h 447 2} 34/72 oo 
piuade a 7 4 ee oan a sas cent, | Met. (ot orks 34 % |108} 9) 108} 4/108} 4 108} Hacsy 3,108} i — 3 
— seven days’ notice ............0sseeeees 4 per cent. : sndlintentotaslinesasailp 
_- fourteen days’ notice ...........0:00++ per cent. Foreign GoveRNMENT Securities, &c.—The movements in 


The discount quotations current in the chief continental cities are 


this department hare been few and unimportant. Inter- 
as under, 


national stocks have hardened in price to a slight extent, 


k Bink 
Kate. Market. Rate. Market. except Spanish and Egyptian. The last-named gave way rather 
a 5 Feb. 22,’83] 1j Madrid ...... “ a c sharply to-day, and close flat, owing to the statements with 
Berlin ,........ 4 May 7,’85) 2 Lisbon........ 6 pee regard to Egypt in Mr Gladstone’s manifesto. Mexican mark 
Frankfort ... 4 r- 2 Vienna ...... 4 Feb. 22,’83] 3} arise of } per cent., owing chiefly to rumours that the bond- 
Hamburg Jase 2 Genoa May’85]5 44 holders are about to take steps to appoint a more influential 


we 2 wad 
Amsterdam... 24May29,’85] 2 | St Petersbrg. 6 Oct. "79] 6 
Brussels ,.,... 3 Feb, 19,85} 23 Copenhagen 3$ Feb. '85] 3} 
At other centres the latest recorded quotations are :— 
Discounts. Overdrafte 
7 9 


delegate to proceed to Mexico than the one already proposed. 
South American stocks have been dealt in to a very limited 
extent, and prices are almost nominal. Peruvian, however, 


New York (call mone oe Melbourne...... 6 007... .068 df le at lower prices. 

Ditto (endorsed bills)... 3to4 | Sydney ........ 6to7...... 9 A eh ae c 
Calcutta, Bank min. July 2]4 Adelaide ......6 to 7......8to 9 Subjoined are the latest clos'ng prices of the more important 
Bombay, Bankmin, June 25}4 | Montre’l 6 to7 (callmoney2to4) | issues as compared with last week’s prices. e making-up prices 


i fi ference pu Pa 
The following are the standards for gold points of the four principal at the last settlement are also given for re purposes 













gold exchanges :— osing Prices— Rise => 
f French. m German. $3 American. Weele To-day. orFall Prices, 
on sp mille for us oan oe per mille for ue oF eg mille for us. Argentine 6% eaten Neen, Sst eetdboce ] — “s = = ee = 
p. mille aynst us | 20.33—5 p. mille agnst. ua. | 4.8278 p. mille agnst us. Ditto 5 + tee. Se. Se. 3 5 oe me 
Australian—102i — for us. Austrian 4 3, Gold Rentes...... “ = aS decrease of 
The exchanges were yesterday :— —.t aloe apes OBO =a O8 Oe as ee 94} 
French short exchange f 25.24} or 1 per mille in our favour. Ditto 6 %, 1875... « oe aes SE S04 
he exch m 20.36, or 32 per mille against us. ae © Sess Loan, - 85 & 5 awe = 
a ; Se itboceling - ee saan 
at 60days ia nef S482 ee Be aig Boos eT 
At 2 % interest, short = $4.833, or 5j per mille against us. Chilian 5 %, 1878 and 1875.........0csuer00e 93 100 . ; a 


Se TE Sennen sere ee TEE 
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“Making 
Foes while Grand Trunk stocks have remained steady. The market 


-—Closing Prices—, Rise 
Last Week To-day or Fall. 








—— 4 % Unified Dedt ..,...c0cccrcee--. 66h 8... 65} oo : 
tto 5% Preference ....... seiialis aroibeial 90; ... 89 wo os 90 
Ditto 6 % State Domain c.ccccoccsere, 862 TE. 853 OE... — 1 oe 87 
Ditto 4 % Daira Sanieh.,...........seseeeees 633 44... 62 ee ee 
French 4} %, 1883... ited 1 ; vee 1085.9 ae ER vee 198 
Hungarian 5 %, 1878 .......- sc 01... 99 sie sank jake Tae 
Ditto 4 % Gold Rentes . §... 80} + im. 
Italian 5 hes, 1861 (less 13° 20 % tax)... 044 55 .. O8F5 « — oo 
SUOINM T SD. . -DEEE . ..xcunsransinassecncaiosccess «aa ww. 18 ow + aoe 
RE TT. ecicesnsndenenenevctsanccnrecs “EE jon an ~~ = ws BE 
Ditto 5 Z%, 1872.......0.. piniamivmestosebiabons mn = on 
Portuguese 3 %, 1853-80 we 4433 wee + : . 4 
Russian 6 %, 1870 we 044 54 ww. OF 
Ditto 5 ¥ I ON ace oie: aga 2 ae 
Ditto 5 %, 1872 ie A Dae heb eee ie 
Ditto 5 %. 1873 aod a 
Ditto oe | TD cco bee ions a ae 
Spanish % 5 ~ 66: we os 56 
Ditto 2 % Coupon Bonds ..........-....++ ee. ee -nks een abe pee 
Turkish, 5 %, 1854 “Tribute Loan” ...... <a ee ee 
Ditto 4} Y 1871......... AEE 71g2 . 7021... — § « 77 
Ditto 5 % Defence......ditto .. 8556 ... 8495... — 2 . 85 
Ditto 5 %, General Debt (Registered). cae, RO Beas. acs. nk same 0b 
Ditto 6 %, 1869 (Registered) ..........s.++: ON i ss enka ce 
Ditto 6 %, 1878 (Registered) ...... 00.0000 BT cen AB BOs cde. ss nse aes 
ROO 8 OWOOT ai iccs sovevvicestvnincen BD: sxcnne BDO OI cea | 00. ate v0 2008 
Uruguay 5 % Unified ..........00.sssessessesers GAS Dh nce BLE BB ce cee nee tee OB 
Virginia 6 %, New Funded (Reg.) . She tec OE OS en” ee Sie oo OO 


Home herent most marked feature is a fall of 
about 1 per cent. in North British upon a dividend at the rate 
of 2 per cent. for the past half-year, as compared with 3) per 
cent. for the corresponding period of last year. Caledonian 
have remained fairly steady. Metropolitan have continued dull, 
no further light having been thrown upon the resignation of 
Mr Whitworth. District also close flat. The ‘‘ heavy” stocks 
have had a decidedly dull market, but the issues of the Southern 
lines have remained steady. 


The following are the latest closing prices, &c., of the leading 
Ordinary stocks :— 
“ Making 


losing Prices—~, Rise up” 
Week. To-day or Fall. Prices 
wo» 103 








Oaiedonian POO OOe ORE SORE ORE REE EES SEE EEE® eeeeeee eeee 102 eee 1023 & see a 
SUNT SUOMI sncccccncccsccessceereeceeecdasenest 6 ww & — oo. 65 
IIIT 5: cocncisbitechosicpinssorscennebanh ae RD oss, Sane viceoe ewe 109 
PUN kid nina aacionnes ose » 1013 1}... + +... 101 
Great Western ............... oo 13868 9 0 — Bove 1875 
Lancashire and ee ee oe ae 
aesenant d Brighton ... pun DD ce: dee Sate oo. 119 
tto A... cecanpinencial i occ 10388 4... — § ... 108 
cone. Chatham and. DOROOP ccieccucscvsice 161174 ... 16 17}... cine.) mee 
Ditto Arbitration Preference ............ 86,7... 864 7... ... oon oon GT 
London and North-Western ..........+..s00+ 1665 2@..165 4... — 1$ .. 166} 
London and South-Western ..........:ss0000 ee eee BRE ssi. nen: nn vee 1255 
Manchester,Sheffield,and Lincolnshire... 65} 64... 65 7... ... 1. se 66 
SOP SIO ccvicsusccieustnceanstusaneucbens $3} 43... 33 4... — oe 684 
Metropolitan .. apneoebeneeperewece wth ee a ee 105 
Metropolitan District snennvondenobsanbensigtiail 89} 40... 28} F me own SF 
Midland . EERE: tS soe —— Lb wee 129} 
North Staffordshire.....0..0.-.cssccscsseecee 89. 90... = ee + : we 89 
seer POO eee Cee Dee eeeeeseesees 89 oof ashe eee 91 
ihe G.. ~ TB os a 
i EO FRE en Rn ee 
ee 95) $... + 4 eee 95 


RAILWAY TRAFFIC RECEIPTS. 


The traflic receipts of the principal railways of the United 
Kingdom for the week ending September 13, are subjoined, together 
with the increase or decrease as compared with the correspond- 
ing week in 1884, For ome - comparison, the Scotch 
railways are given separately, since their aggregate receij 
calculated from the Ist hem instead of "Gams lst ea nia 
in the case of the English ond Tuleh systems, : 


The decrease of 38,293/ for the week on the English and Irish 
lines is equal to 3°26 per cent., as com — with the corres pondi 
week of last year, while the decrease of 3,741/ for Scotland is apors. 
to 2°69 per cent. 


The respective aggregate totals show for the English 
lines a decrease of 206,198/, equal to 1°60 per enh: aioe 
Scotch lines a decrease of 28,847/, equal to 329 per cent., as com- 
pared with the corresponding period of 1884. 














Aggregate 

Receipts of 
Week’s Increase or Half-year Inc. or 
Decrease. to date. Dec. 
+ “x08 797-80 . 

eee ceces ” 5 
— 9,063 .... 851,647 zs sean 
- ance ave 1,781,845 — 35,185 
- oo 865,955 — 11,692 
= BUS serene 542.085 3301 
London and North-Western 203,751 — 5,086 |... ; 2208 ~. ae 
London and South-Western 68,787 + 299 -" ““gso'go7 — #973 
senuhetes,% Sheff., a 41782 — “123 wu. 448,968 i ets 
Metropolitan Diirct wa es os ae 
Midland iecovnsinisinsi SENOS sien a 
North-Eastern .. ‘ » 125,707 ~ sia te 
South-Eastern 46,193 — + ; 
Great Northern (Ireland)... sical 12,356 + + 2,086 
Gt. Sthrn. & Western (Ireind.) 16,060 4 a 
Midland Gt. Western (Ielnd.) 7,001 — ane 
1,138,266 - — 206,198 
oo ov w andi Wa obesoees yn = — 6,707 
North eewcenecienes BRAD ve = ina 
135375 — 8741 ......... 847,559 — 98,947 


Coton1aL Rattways.—Canadian-Pacific shares have improved, 


has benefited to some extent by the transfer of the North Shore 
line, to which we refer elsewhere. 


_ The following are the latest closing prices, &c., of the leading 
issues :— 


Closing Prices—~. Rise up” 
t Week To-day 
Dombbidy, WarGa WG. siccssscese ssvsesessescesth® Ge BEBO ik in ine es TKS 
Sanadian Pacific, Shares .......... weccsvcecen SO cee OT ih cee He 1 cee 46h 
Kast Indian Deferred ............... ncevesonsees 118 20 ... on Pa wee ; 
oe 





Great Indian Peninsula 


American Ratiways.—Prices have recovered sharply in this 
department, owing to manipulation bythe leading operators on 
the other side. There has been some amount of “‘ bear” sellin g 
recently, and this has been promptly ‘‘ squeezed.” The rise is 
general, and ranges from 1 dol to nearly 5 dols. It is 
marked in Chicago, Milwaukee, and St Paul, which have 
benefited by reports of floods, &c., in India—any events 
damaging a wheat-growing country tending to improve the 
position of an American wheat-carrying road—and there is also 
a sharp rise in Denver, Rio Grande, Erie, Wabash, Louisville, 
Nashville, and Ontario issues. A fall is only to be noted in 
Union Pacific, Norfolk and Western, and Ohio and Oregon and 
California shares. 


The following are the latest closing prices, &c., of the more pro- 
minent issues :— 
** Making 


t Week. To-day. or Fall Prices. 
Centrai Pacific, Shares ........0.s.-sssessesses 34 88 « + 1h 37 
Chicago, Mil., & St Paul, Com. Stock ... 77 82 we ot 4h 79 
Denver and Rio Grande, Shares .. . 1b soe RE wo + 1 11g 
Ditto 7 %, First Consol. Mortgage ‘Certs 72 3 eT Eee SS 73 
Ulinois Central Shares ...... 1844 = 63... + 1 135 
Lake Shore and Michigan Sothrn, Shares 69 toot 2° ow + UY 70 
Louisville and Nashville, Com. patil (he DB saa ia 7. ge oe 8 45 
Ditto 6 %, General Mortgage  ........4. Ce Te Ek coe ome aia 
New York Central, Shares............s0sc0+00 98 at .» 10034 + 1 . a 
New York, L. E. yand Western, Ord. Shrs. - « 163 + 1 15 
Ditto 6 ¥, Second Consol. Mort. ......... « 674 8} + 2 664 
N.Y., Ontario, & Western, Reg. Shares .. 12 oo. 13414§ .. + 1 33 
N.Y., "Pennsylvania, & Ohio, 7 % 1st Mort. Hd Sia 88 8a > we 8 
Norfolk & Western, Preferred  ......sc0s0e008 5 234 44. i ae 
Ohio & Mississippi, Ordinary Shares ...... 20h a. Qld 2b .w + 1 ie * 
Oregon & California, Preferred Stock... 15 16 ... 14§15) ... — o Id 
Pennsylvania R. R., $50 Shares ........ eeoe OR j- 61 wo TS ccs Oh 
Philadelphia & Reading, $50 Shares ...... ts 9 ww + ow 9 
Ditto « %, General Mortgage, 1874 ...... 72; 3 744 Ob. + 2 73 
Union Pacific, Shares .......00.0c-esseeseeeeeeee 51 ue Oe coe = AS cee =Sh 
Wabash,3 t.Louis, &c., Preferred Shares 12, 12)... 14 os S Ee oe 20) 
Ditto 6 %, General Mortgage, Certs. .. 39° 40 ... Gh 2.05% 2... @ 


Forgeian Raitways.—The most prominent feature is a further 
fall of from 1 to 3 per cent. in Mexican stocks, owing partly to 
the depreciation of silver, by which the company’s loss on 
exchange'will, of course, be increased. South American issues 
have not varied to any material extent. Quebrada debentures 
are quoted 2 lower. Varna issues have again rallied from 3 to 
3, and South Austrian 4, while Ottoman have fallen 3. 


Bank Suares.—Anglo-Californian have risen }, Anglo- 
Egyptian 4, Bank of British North America 1, and Bank of 
Egypt 1; while Chartered of India have fallen 3, Chartered 
Mercantile 4, and Hong Kong and Shanghai 2. 

MisceLtangzous Securities.—Gas shares have been decidedly 
flat, especially the leading Home issues. Water stocks have 
remained steady. Tramway shares have tended downwards, 
Birkenhead Preference falling 3. Bristol Ordinary 4, Liverpool 
4, and Wolverhampton 3. Telegraph issues generally have been 
flat, especially, perhaps, the shares of the Eastern companies. 
B. Morris and Sons’ shares have risen 4i, Hudson’s Bay §, Suez 
Canal }, Metropolitan Association (Building) 1, Scottish 
Australian Investment Ordinary 5, Rhymney Iron 7 per cent. 
debentures 3, Assan Tea 2, and Darjeeling debentures 1; while 
Australian Agricultural shares have fallen 1}, Canada Company 
4, South Australian 1, Mason and Barry 3, Rio Tinto 4, and 
Peninsular and Oriental Steam 1. 


The following are the latest closing prices, &c., of the more im 
portant miscellaneous issues :— 






Anglo-American Seog, CPs 1 mig 008 | 
Hudason’s Bay, Shares .. . 18 at is + . | 
Imperial Ottoman toman Bank ..........000000 sroosee LE coe RB = sds. Sh 
Mex can Railway, Ordinary . -21, 2 ... 20gl _ 

Ditto, First Preference .... ee fe ae He Oo 
Rio Tinto, Shares . oo 7Y —_ 9 
South Austrian Railway, Shares 11 h ut + . 1g | 
Suez Canal, Shares ......csrseesceee ae =—| ee ee j + oo. 81 i 
United Telephone 11g gf... 11912 + g§ «« 1g 
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Messrs A. P. Turner and Co., 50 Threadneedle street, E.C.> 
report the following prices asked in New York and Boston, 
on Friday, Sept. 18, at noon: —Lehigh}Valley shares, 564; 
Missouri Pacific shares, 943; ditto Ist Consolidated 
6 per cent, Bonds, 103; Chicago, Burlington, and Quincey 
shares, 129}; Baltimore and Ohio shares, 175 ; Norfolk and 
Western Preference shares, 24; Mexican Central 7 per cent. 
Bonds, 41} ; West Shore 1st Mort. 5 per cent. Certificates, 444 ; 
Oregon Short Line Ist Mortgage 6 per cent. Bonds, 91; 
Missouri, Kansas, and Texas General Consolidated 6 per 
cent. Bonds, 84}; Pullman Car shares, 129; Denver Ist 
(not Consolidated) 7 per cent. Bonds, 1154; New York and 
New England 1st Mortgage 6 per cent. Bonds, 110}. 


STOCK EXCHANGE COMMITTEE DECISIONS. 


- The Committee have appointed the following a special settling 

ay :— 

Sept. 18.—London, Chatham, and Dover Railway Scrip, 646,9007 

Four and a-Half per Cent. Arbitration Piatiresie 
Stock (1885). 
Natal Government Scrip, Fully-paid Scrip, and Stock, 
536,500! Five per Cent. Loan. 
(The above to be marked.) 
The Committee have also granted quotations to the following :— 

Oregon and California Railroad Company Committee’s certificates 
of First Mortgage Six per Cent. Gold Bonds. 

Grand Junction Waterworks Company New Ordinary Shares 
(Seven per Cent. maximum). 

Swedish Central Railway Company, Limited, 216,1007 Five per 
Cent. Preference Stock and 325,000/ Four per Cent. Debenture 
es in lieu of the First and Second Mortgage Debentures now 
quoted, 

H. H. Vivian and Co., Limited, A Shares. 

Chinese Imperial Government 750,000/ Six per Cent. Loan, 1885 
gn. Kong and Shanghai Banking Corporation Bonds, in lieu 
of scrip.) 

North British Railway Company 1,904,412/ Four per Cent. Con- 
solidated Lien Stock, to be added to that already quoted, and the 
500,000 Bothwell Lien Stock to be struck out of the list. 


Buttion.—The following is taken from the circular of Messrs 
Pixley and Abell, dated Sept. 10 :— 

Gold.—The chief arrivals have been 46,000/ from New Zealand, 
25,000/ from the East, 60,0002 from South America—total, 131,000/. 
Hardly any transactions have taken place at the Bank. The totals 
being since our last—bought, 15,0007; and sold, 10,0002. A rise in 
the American exchange has prevented further shipments from the 
open market, but a small demand exists for Germany. 

Silver—We quoted last week 47}§d, but with a steady fall in 
Indian exchanges, artly caused by floods, and consequent damage 
to crops, we can only quote to-day 474d, at which price buyers on 
continental account have come in, thereby preventing a further fall 
to Indian rates, which are to-day about 467d. 47,000 has arrived 
from New York, and 40,000/ goes to India by the P. and O. 
steamer, 

Mexican Dollars.—The only large arrival has been one of 128,000/, 

r Ville de St Nazaire, and ‘the balance which was not sold before- 

and realised 48d. 


COURSE OF EXCHANGE. 
sire aie eMC ea 
Price Negotiated on ’Change. 
Sept. 15. Sept. 17. 
"Money. Paper. | Money. | Paper. 


112 33 | 12 + | 
}12 16 12 14; 
20 53 
| 20 53 
| 20 53 
| 12 625 | 2 
| 12 625 | 
| 25 sit 
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2 40 | 2545 | 
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NOTICES AND REPORTS, 


—_— 


STATE LOANS, &c. 

San Domingo Loan,—A meeting of the San Domingo bondholders 
was held on Thursday at the Cannon-street Hotel, to consider a 
statement in reference to arrangements for the settlement of the 
debt of the Republic of San Domingo. The meeting was called by 
Dr Jurado, on behalf of agents accredited by the Government of 
the Republic. Colonel Ray occupied the chair, and in opening the 
meeting stated that the loan was for 714,000/, but the San Domingo 
Government obtained only about 38,000/ of the amount raised. At 
first the public subscribed for only 17,000/, at the price of 70 per 
cent., but the balance was issued subsequently by certain financial 
houses at different prices, and it seemed that the average price paid 
by the public forthe bonds was 51. Interest was paid for three and a 
half years by the houses which had issued the loan, and the sum of 
45,000/ was repaid by a sinking fund. The San Domingo Govern- 
ment held that the Republic was not answerable for the debt, as 
they had received only 38,000/, and no direct attempt had been 
made by them with a view of obtaining a settlement with the bond- 
holders. The country now, however, required to be developed. A 
railway was being made, and in order that the credit of the country 
might be restored, the Government of the Republic wished to come 
to some arrangement, so that the securities of their country might 
be admitted on the Stock Exchange. The loan had always appeared 
in the Budget of the Republic at 38,095/, and it was proposed now 
that interest at 124 per cent. should be calculated on that sum for 
the last seventeen years, together with compound interest. This 
would make a total of 261,500/, which it was proposed should be 
given in bonds in exchange for the existing bonds, the 
new bonds carrying 4 per cent. The rate of interest, 
however, was to begin at only 2 per cent., and was to 
increase by advances of 4 percent., until in the tenth year the 4 per 
cent. was reached, While he thought that this arrangement might 
form the basis of a settlement, he considered that they might get 
modifications advantageous to the bondholders. After some discus- 
sion the chairman proposed, ‘‘ That the proposal of the San Domingo 
Republic to give 38,095/, and compound interest of 223,466/, a total 
of 261,561/, in exchange forthe bonds issued by Mr Hartmont in the 
name of the Republic, be accepted, but that the mode of payment 
of such sum be left for future arrangement by the Committee. The 
motion was agreed to, and it was afterwards resolved to add the 
names of Messrs Wadsworth, Coates, and Wood, and Colonel Ray to 
the committee. 

Turkish Debt.—Advices from Constantinople report that the 
general net receipts of the Administration of the Public Debt from 
the ceded revenue for the month of August, including the fixed pay- 
ments by the Régie, the Eastern Roumelian surplus, and the 
Tumbeki duties, amount to £7197,384, against £1153,586 for the 
corresponding period of last year. 


RAILWAY COMPANIES. 


Alabama, New Orleans, Texas, and Pacific Junction.—In the 
report for 1884, the directors state that the sum of 18,642/, 
comprising interest for the year 1884 on first mort:aze bonds 
of the Hew Orleans ani Nerth - Eastern, and the Vicksburg, 
Shreveport, aid Ta:ific Companics, fas not been paid by them, 
and the amount has therefore been carried to a suspense account. It 
is proposed that securities should be created and issued to this com- 
pany to represent the sums now and previously carried to suspense, 
but the details have yet to be arranged. Though the receipts 
for 1885 show an increase as compared with 1884, the earnings of 
the New Orleans and North-Eastern, and of the Vicksburg, Shreve- 
port and Pacific roadg have not attained the figures which the 
directors expected. This is in great measure owing to the fact that 
certain necessary terminal and other works have not yet been 
carried out through lack of funds. 

Atchison, Topeka, and Santa Fé and Southern Kansas—The 
monthly statement of earnings and expenses is as follows :— 

uly.———_-., 7-7 —-Tan. to July.——~, 

1885. 1884. 1885. 1384. 

Miles of road operated ...... 2,374 .. 2,377 we 2574 ns — 
-» 8,948,454 


8 3 
1,181,783 ..."5f1,301,638 ... 
4,928,741 


817,265 .. 4,759,033 ... 
Net earnings 4,019,713 


483,773 ... 3,650,001... 
Bilbao River and Cantabrian.—The directors have resolved to pay 
interim dividends respectively at the rate of 6 and 4 per cent. per 
annum, less income tax, on the preference and ordinary shares for 
e half-year ending June 30. 
 Oudedioen- tae half-yearly report states that the balance 
available for dividend is 490,890/, and that after payment of 
reference dividends amounting to 258,042/ there remains 222,848i. 
he directors recommend a dividend on the ordinary stock at the 
rate of 4 per cent. per annum, which will absorb 217,151, leaving 
5,6961 to be carried forward. The half-year’s revenue shows 4 
decrease of 13,999, while the ratio of work expenses to revenue 
was 49, as against 51 in the corresponding half-year of 1884. a 
earnings per train mile of the passenger traffic was 44 60d, compar 
with 45°lld, and the andi = traffic receipts per 
i ‘36d, as compared wl “17d. 
Senin tie cosmmane for the past half-year show a balance o 
$54,122 after payment of interest and sinking fund of debenture 
bonds, &c., passing $8,000 to renewal fund, and including $5,248 
brought forward. This sum admits of a dividend at the rate of 33 
per cent. per annum, carrying forward $6,038. ‘ s 
Denver and Rio Grande.—The reor, tion (London) Committee 
notify that a majority of the bonds have been deposited with the 


3 
Gross CATNINGS ....0..-.eeeeereee 8,400,050 
Operating expenses, ¢x- 
cluding tax 
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committee, and that security holders desiring to participate in the 
reorganisation must send in their bonds to Messrs John K. Gilliat 
and Co., 4 Crosby square, on or before October 17th. 

Denver and Rio Grande Western.—In the receiver's statement, 
the earnings and expenses from July 12th, 1884, to June 30th, 1885, 
the first year of receivership, are given as follows :— 


g 
CROC ONIN ios. ss Sic vescch vce ceonnstbanbinnnabpindesesehece cbdnensevesesys 927,234 
I siiicds tas cnsish-scusscadeosbarsdadsaucaatenapeunenve senses cencecebuosevsnitee 714,452 
Net earnings .............cs.0000sec00 sisat Weirbesiohe sah wok ebapseasbite 211,782 
From which deduct rental of equipment, taxes, &............02 55,61 


PR ING, ones crore consecnsnctbsesataings scum serbedensqeeven se gue 156,090 
Of this balance $150,716 has been expended in additional construc- 
tion, and the remainder is on hand. 

New York, Ontario, and Western.—The London Committee state 
with reference to the negotiations with the West Shore Railway, 
that the lines upon which negotiations are progressing are that, after 
retaining rights for its own trains to and from New York, and the 
use of the terminal property on satisfactory terms, the Ontario 
Company isto be released from all terminal guarantees, and the 
other assets and properties to be realised can be used in connection 
with the payment of the floating debt. Under these circumstances 
the forclosure suit of the West Shore Company is not opposed by 
those representing the interests of the Ontario Company. 


New York, Texas, and Mezxican.—Advices from Galveston, dated 
August 30th, 9 that the Southern Pacific Railway Company has 
obtained control of the New York, Texas, and Mexican a 
which runs from Rosenberg Junction to Victoria—ninety-two miles. 
The road will be operated in conjunction with the Gulf, Western 
Texas ,and Pacific Railway, forming a through line from New 
Orleans to Victoria, Cuero and Indianola. 

Pennsylvania.—With reference to the South Pennsylvania, the 
New York Chronicle states that Mr Carnegie has sold his interest in 
that line to Mr Vanderbilt, which gives the latter the controlling 
interest. Mr Carnegie and his associates controlled about $2,000,000 
of the stock, and this, added to Mr Vanderbilt’s $5,000,000, and the 
$1,000,000 owned by his friends, gives him $8,000,000 out of 
$15,000,000 in the road. Reports from Philadelphia state that the 
American Construction Company, which has the contract for the 
construction of the South Pennsylvania Railroad, has induced all its 
contractors, with two or three exceptions, to agree to assign their 
contracts to some person to be hereafter named by the Construction 
Company. 

Union Pacific.—The receipts for July and the seven months from 
Jan. 1 to July 31 were as foilows ;-— 








aa ly. —_~, 77~ Jan. 1 to July 3',—, 
18%5, 18 4. 1835. 5 

8 x g 8 
Gross earnings ............... 2,304,990 ... 2,875,899 .. 13,529,520 ... 13,369,716 
Operating expenses........._ 1,202,230 ... 1,134,880 ... 9,242,074... 8,763,924 
Net earnings .............. 1,012,760... 1,241,069 ... 4,237,445 ... 4,600,792 


Witney—The directors recommend dividends for the past half- 
year at the rate of 5 per cent. on the preference and 4} per cent. on 
the ordinary shares. 

BANKING COMPANIES. 

Colonial of New Zealand.—The report for the half-year ended 
June 30, adopted at the meeting held at Dunedin on July 29, showed 
an available total of 17,718/, from which a dividend at the rate of 
7 per cent. per annum was declared, 1,000/ added to the reserve fund, 
making it 44,000/, and 2,718! carried forward. The liabilities on 
deposits were stated at 1,440,824/; while on the credit side, the 
bullion, coin, and cash balances amounted to 314,829/, Government 
securities to 99,948/, and the bills discounted, bills receivable, &c , 
to 1,673,483/. ; 

Delhi and London.—The report for the half-year ending June 30 
states that the net profit amounted to 8,665/, which, added to the 
balance brought forward, gives a profit balance of 9,286/. The 
directors recommend a dividend at the rate of 5 per cent. per 
annum, free of tax, and propose to carry 500/ to the doubtful deb+ 
account, leaving 346/ to be carried forward. 

National of India.—The report states that the net profits for the 
half-year ended June 30 last, after making provision for bad and 
doubtful debts and including the balance brought forward, amount 
to 36,190/, out of which the directors have resolved to pay an interim 
dividend at the rate of 5 per cent. per annum, to place 10,000/ to the 
reserve fund, and to carry forward the balance of 14,5591 to next 
account. 

Queensland Nationa!.—Mr Vicary Gibbs, of the firm of Antony 


og and Sons, has joined the London board of directors of this 
nk, 


ASSURANCE COMPANIES. 


London Assurance Corporation. — The directors reco d 
dividend for eran ending Michaelmas, 1885, of 15s vo ng 
making the dividend for the year 1885 50s per share, free of 
income tax, being at the rate of 20 per cent. per annum. 


MISCELLANEOUS COMPANIES. 


Anglo-Australian Investment Lard and Finance of Sydney, — 
directors have declared a dividend for the Sutorese sakes Poult ae 
at the rate of 174 per cent. per annum, while the reserve fund has 
been increased to 20,000/, and a balance of 1,250/ is carried to the 
en poe ee 

British Land an orlgage of America.—At the meeti 
this week it was stated that no dividend could be pro a eet 
the capital lost, 7,841/ could be made good, and to do this the 
directors proposed to reduce the — capital by 8sa share. A 
lengthened discussion ensued, and eventually the report was agreed 
to. At a special meeting afterwards held a resolution was passed 
for reducing the paid-up capital from lM to 12s per share. 


Credit Foncierof Mauritius.—The directors have declared an 
interim dividend of 10s per share, or at the rate of 10 per cent. per 
annum for the half-year ending June 30. 

East London Walepuerbe.‘the report for the past half-year shows 
a gross revenue of 129,033/, against 127 790/ in 1884, and an _ expen- 
diture of 51,084/, against 47,104/. The balance available for dividend 
is 65,400/, and the directors recommend a dividend on the ordinary 
stock at the rate of 74 per cent. per annum, less income tax, payable 
on January 10. The number of new services laid in the ha!f-year 
was 2,454, against 2,656 in 1884, the total number of services now 
being 150,689. 

Lancaster Canal.—The report states that the arrangement for the 
absolute sale of the canal to the London and North-Western 
Railway Company has been confirmed by an Act of Parliament, 
which received the Royal Assent in July. The whole canal under- 
taking is now vested in the railway company as from July 1, 1885, 
Interest will be paid by them half-yearly, and the first half-year’s 
interest will be paid on the 15th of January next. A period of 
six months is allowed to the canal company to wind up their 
affairs, and on the Ist of January next the Lancaster Canal 
Company will be finally dissolved. Under the Act every holder of 
canal shares is in lieu of and in exchange for his canal shares to 

become the holder of London and North-Western 4 per cent. 
debenture stock in the proportion of 43/ 15s of the debenture stock 
for each canal share, and is entitled to receive, free of charge, a 
certificate of the debenture stock. The balance to be dealt with 
by the proprie‘ors is 15,678/, and it is proposed to recommend the 
usual dividend of 17s 6d per share, less income tax, together with a 
sum of 10s 9d per share, arising from accumulated cash balances, 
payable on the 5thof October next, a small balance being left for 
contingencies and at the disposal of the chairman. 

National Liberal Land.—The directors have declared an interim 
dividend at the rate of 5 per cent. per annum for the half-year 
ending June 30. 

Ottoman Gas.—The usual dividend at the rate of 8 per cent. per 
annum has been declared. 

lio de Janeiro Gas.—The directors have decided to pay an interim 
dividend at the rate of 10 per cent. per annum, tax free, for the half- 
year ended June 30. 

Sou'h Australian Lant Mortgage and Agency.—The directors 
announce an interm dividend for the half-year ending June 30 at 
the rate of 124 per cent. per annum, carrying 5,000/ to the reserve 
fund, which now stands at 50,000/. 


MINING COMPANIES. 


Copiapo.—The directors have declared an interim dividend for 
the current quarter of 1s per share, 
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THE CORN TRADE, 





Marx Lane, Fripay Evenrna. 


Finer weather has been more prevalent over the more northern 
districts, and consequently the ingathering of the crops has pro- 
gressed with less interruption than in the week preceding. That 
there has ia other directions been some amount of rain is shown by 
the indifferent condition of much of the English wheat that has 
come upon the various markets, and perhaps more from this 
antoward circumstance than from the general depression in the 
trade, prices of home wheat take a lower range. The official 
returns at the close of last week quoted the average price 1s 3d per 
quarter lower at 31s 1d, being only 8d above the lowest price 
touched last year. This week the market reports from the country 

ive again easier prices, excepting in the few instances where good. 
ay samples are available, and which uphold their value, but which 
from their extreme scarcity do not much afect the general average. 
At Mark Lane, English white wheats are now quoted 33s to 36s, 
and red 303 to 33s. The lower range which this shows must, 
however, be attributed mainly to the want of condition, although 
the want of demand is also against prices. Imported wheats 
have, on the average, been upheld, notwithstanding lack of demand, 
and liberal arrivals. Australian on the spot is quoted 36s, which 
is 6d dearer. Saxonka, 33s to 34s, which is fully firm, and other 
kinds follow in the same direction. Off the coast, Australian has 
been sold at 34s 6d, which is dearer. Chilian at 32s. Walla Walla 
(wood ship), 33s 9d net. More business has been done in Indian 
wheats, at prices but slightly altered, including Calcutta No. 2, 
on passage, at 31s to 31s 3d ; September-October shipment at 31s 9d, 
white Delhi, September-October, at 32s 3d, London, all via canal. 
New York, as compared with quotations a week ago, is 3c dearer. 
and the pant stn, peer ben also have hardened, though not without 
some slight fluctuations. At all the foreign outlets quotations are 
relatively about those current here, and cag sold on the spot at 
present rates could be replaced without loss. The statistical figures 
as heretofore show some further increase of supplies on hand, and 
decrease of supplies on view,the addition in the first case being,how- 
ever,rather larger this time than the «leduction in the latter. The 
imports of wheat and flourintheKingdom,according tothelast weekly 
returns,amounted to 533,400 quarters,against 506,400 quarters in the 
corresponding week last year, which, with the home del-veries, 
must have added something to the granary stocks, The quantity 
of wheat and flour on passage has further decreased only about 
20,000 quarters, and the falling off, as compared with last year, is 
about 150,000 quarters heavier than it s last week. 
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The following table estimates the home consumption of wheat 
since the beginning of September, contrasted with 1884-5, 1883-4, 
and 1882-3 :— 








Imports. 1885-6. | 1824-3. | 1888-4. | 1882-3, 





——_——_ 





cwts. | cwts. ewts. | cwts. 
1,376,833) 1,507,364 1,775,826; 2,152,754 
Seer « “ 176,419 348,205, 274,645) 260,768 








|\—-—-: — —- 


| 
Wheat (week to Sept. 5) aioe 
| 1,553,252' 2,155,569 2,050,471! 2,413,517 




















Add week ending Sept. 12—Wheat...... 2,000,108) 1,875,856) 1,263,964/ 1,840,649 
baile icbiishnocsos tevcedelcellneaiottnalon 278,723; 260,161, 271,415) 226,502 
Total imports, 2 week .ex..ssss+. 8,832,088, 4,291,536. 3,590,850/ 4,479,608 
Less exports—Wheat.........-cssscseeseesernes ene oss os oe 
IOP cccesccoscsccocces coccecceccsnssctotccsens 
Net Lm portion weiner 8,832,000! 4,290,000, 3,590,000} 4,450,000 
Add to this the estimated sales of 
home-grown wheal... ........ ses 0s sess el 2,100,000) 2,000,000; 1,250,000 
Two weeks’ home supplies................. 5,232,000) 6,390, 5,500,000) 5,700,000 
Average price of English wheat, per} 6 d | ea d sd ed 
EE pk ke isis coke cecinstndaniiecrenndieee 81 1 34.1 41 8 46 6 
SE POW CW sc cns sac sunderindceusivion ¢ 6 edcetece 72 7 10 SR 10 8 
bushels. | bushels. | bushels. | bnshels. 





Visible supply ” in U.S. centres.........| 42,290,000 18,500,000; 23,500,000! 12,020,000 
Oo 


= in cwts...' 22,607,000 9,300,000 12,465,000! 6,350,000 


The following account shows the Quantities of certain kinds of agricultural 
eee imported into the United Kingdom: in the week ended Sept. 12, 1885, and 
the corresponding week of 1884 :— 


1885. 1884, 

Animals living—Oxen, bulls, cows, and calves......number 6,376 - 10,464 

NS 3 OS! RARE ee a 12,255 17,323 

Swine SOL OPR eee eee Eee eee eee ene EES Hes SOE EEE SEES SEE SEE SEE OSS ” 1,377 1,420 

Dead meat—Bacom oi....ccccsccscsssscccescersesscsessecsceveee ewts 69,212 - 51.956 

Beet, salted and fresh .........ccccccsesce sovceseseseuses - 19,361 18,609 

BU chdhedeaniicthaiadinn vee a 15,513. 13,699 
Meat unenumerated, salted ~~ fresh a 119 

” 7. PRONE T UE aravivedicieseccorces ‘ 21,223 . 12,350 

Pork, salted (not hams) and fresh ............... im 5486. 424.612 

I BN pat 13,166 12,567 

Poultry and game (including rabbits) ......... ........... £ 9,849 8,762 

Butter and butterine .........cccsssssecescccseoccccceee, cwte 52,131* 55,291 

Ch Mi 69,521 49,223 

winnie fereeccersesceces eossecesescese FCA’ hundr 155,344 158,363 

cw 19,069 a 3,254 

bushels 116,027 115,536 

.cwte 17,175 16,039 

eetwid 2 6,756 4,366 

cwts 2,000,103 1,875,356 

” 166,720 810,272 

s 215,003 413,532 

oa os 17,005 9,497 

Maize CAEN HANRNNEAMMat REA baeecenecsces 99 380,478 «. 420,624 


Wheat meai and fiour 
*Of this quantity 18,616 ewts were entered as butterine. 

1 COMPARATIVE AVERAGES OF GRAIN. 
¢ following is a Statement showing the Quantities Sold and the Average Price 
of British Corn (Imperial measure), a Seaieed from the Inspectors and Officers 


of Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the 
six weeks ended Sept. 12, 1885, and for the corresponding week in each of the 


£73,728 


years from 1884 to 1881 :— 
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angle iron, 41 10s to 4/ 12s 6d; ship plates, 4/ 12s 6d to 41 15s. 
In Lancashire business has been fairly active, and prices show in 
some instances a nominal advance. Reports from Staffordshire are 
also a little better. Hoops are in decidedly better demand, inquiries 
having been received from the United States, and manufacturers 
quote 6/ to 617s 6d at works. Sheet makers demand the full recent 
rise, which makes galvernisers’ sheets of 24 G 7/ 5s per ton. No 
ener is yet apparent in finished hardware. There has been 
a distinct improvement in the South Wales tinplate trade during 
the week ; the tone of the market has been firmer, and better prices 
have been realised. The steel trade is without animation. Ship- 
building is still very dull, and engineers remain slack. 

At Newcastle the coal trade has been fairly active. Steam coals 
are weaker, best qualities selling at 8s 6d net. Gas coals have been 
in better demand, and the house coal trade has been steady. In 
Yorkshire the house coal trade has been quiet, but steam coal has 
been in active request. In South Wales there has not been much 
activity, The London market has been fairly active, and prices 
close as follows :--Bebside Wet Hartley, 14s 9d ; Ravensworth 
West Hartley, 14s 9d. Wallsend, Tyne unscreened, lls 3d; 
Hetton, 17s ; Vetton Lyons, 15s ; Lambton, 17s; Wear, 15s ; East 
Hartlepool, 16s ; South Hartlepool, 15s ; South Durham Tees, 15s ; 
Tees, 17s ; Dowlais Merthyr, 16s 3d. 








THE COTTON TRADE, 


LIVERPOOL.—SEpPTEMBER 17. 


Cotton continues in moderate demand at steady prices. In Sea 
Island the sales are moderate, without change in prices. American 
has been in moderate request throughout the week, the market 
closing firmly at the quotations of last Thursday. Brazilian con- 
tinues slow of sale, with prices in buyers’ favour. Egyptian has been 
in extensive demand, chiefly for fair and good fair qualities, quota- 
tions of which are raised 4d per lb. The better grades continue 
neglected. Rough Peruvian is neglected, and freel offered at 
irregular prices, the fquotation of fine being reduced $d per Ib. 
Smooth is in fair demand at previous rates. African is dull of 
sale at the quotations. For East Indian the demand has been of a 
retail character, which has been freely met at the quotations. 

“Futures.”-—The market during the week has been steady, and 
quotations are partially ;,d per lb higher than last Thursday’s 
rates The closing values are—Delivery : American, any port, Lm.c., 
September, 53§d; September-October, 5#id ; October-November, 
542 November - December, 5}3d; December -January, Std 5 
January-February, 531d; February-March, 533d; March-April, 53fd 
April-May, 532d per lb. : 

The aio A prt geht amount to 50,290 bales, of which 1,830areon 
speculation, and 3,900 declared for export ; the forwarded is 3,190 
bales, of which 2,590 are American, 170 Brazilian, 120 Egyptian, 
and 310 bales East Indian, which make the takings of the trade 
47,750 bales. 

PRICES CURRENT. 


| || Same Period Same Period 

















































| 
Quantitizs Sour. AVERAGE Prices. | 1! _ i = 
. Shek. Moe ee : P eis 73 Tt a 
Wheat, | Barley. Oats. Wheat. , Barley. , Oats. Deseriytions. E 3 Zz 3a 3 iF 1 2 Z | 3 3 Z 3 
————_— i} 
Bepeis. oa qrs_bsh} qrs bshh sd | sd/ sd nee — —-/—/ —  —|——— —+-|— 
S| ga'enn 8; (ORO Tl Sag 7; mt | sk | 18 8 American. a aj dijaid)d@ja/dadjida/aida 
Aug.20.-| srr o| dos S| Ste 3) Bo | 2 L| 28 O | Sen telond... port) 295) 225) 14) 154 | 108/19, || io [20 [at | iagliee flee 
aann-| 23480 8 | "Sa 3] ass ‘ 8 8 28 4) 23 | Florida ditio....... te Mid (G.M. M.P./ G.0 |L.M.|G.M.G.0./L.a @.M 
— Sane a 576 1 2,506 ae Le a 24 10 21 12 Upland . 48 58) 54 5h 5) of | 58} 52) ob | 5 of | 
_ Bere , | 116 6} 1,233 6) 83 6 2711 | 2 6 Mobile .. ae aa| sell | zi cal cz | gal ee 
mam oan s| terete tl S| Be | 10 9 | Oneans ec] al ob | 88 | 5h | Sf | Si) 5]| 8) 6] Si) 88 | Ob 
1882 |. ap eis : nee : G79 2| 41 8 330 | 2 8 Brazilian Mid.| M.F. Fr. ar. & ey =] ski sa . 
1881 aaaee’ | i 3,162 0) 44 5 36 it 22 0 | Pernambuco, & » | 5b} St) 58) Gb) | Sis) SRY 
is? 701 8 S55: 3{ G23) Bcc Bes Ceara, &e. . vee eee oe | a soe 6 | S| wwe | ea Bh | 
Paraiba om 5 on | [see | cee “ 
Rio Grande .......... Sa | Bi] ow | jose [oe | - | oi - 
mele Seen AL SB) SP ig] — | =I i ~- | 8) Se 
IRON AND COAL TRADES. Readies ii ef shy Sil | ai | ob] | ai sh 
‘ ie hoarse 44 | 5h} 5: | 5% eh 73 |, 53 | 68 | 7 6 | 5 
The iron trade has been quieter this week, and prices have Ditto White ...... dies Pins : ‘| 63 | 63) 63 3 j= |) 
declined. In Scotland the Glasgow warrant market has been Sugeee, See Oe 43 | | 5 | vee | oe | s | 
inactive, and quotations leave off to-day at 43s to 433 04d cash, and | Fiji Sea Island ...... w. {11 [12 [18 [15 || .. | 4 | 16 | swe | es ae 
42s 1}d to 42s 2d one month. The position of Scotch pig has not iti Sea Island ... 73 | 8} | 8 | 9} | 108 j) 12 | = 13g | ug *4 
improved, the advices from America continuing aatucuieiie As +e ca socaneene vee | ove Ae Ee Le he ee | baa 
eee the North of England, our Middlesbro’ correspondent Feat as. | 6b] 78) 7b} 8b on oki 
telegraphs eday se solowe :—“Our pig iron market has been rather | Ditto Mod Rough 58 | 6 6h) 6b) ww. || om jal-aet it af 
lifeless this week. There have been os buyers, but sellers have Ditto Smooth ... ci . Py | oe 4) 134 | 18 last - i . 
also acted with reserve, wishing to profit by the late spurt, which | ,,Ditte Sea Island) 8% | af | 6a! of 5} || | 58} 54a) | id HH 
has been chiefly created by articles in leading newspapers, and East Indian. | aan i ‘ i 
purchases by speculators. Shipments to the continent are | Surat—Hingungh’t! ... | ... | if 5 bis) is oP mise 
unsatisfactory, but they are good to Scotland. Stocks are Camet . perwar| = | ~ a th! Sit) 6a || “sini nie 
accumulating. Business has been done this week in| phollerah ......... 33| 38) 43) 4%, 46/55! 3 | 3H) if | si. 88) 4% 
No. 3. for early delivery from 33s down to 32s 6d.” The| Oomrawuttce S| 38/ 43 | 44 | 4 ba) Si oa ti) 35 ‘ | 
hematite pig iron trade in the North-West has been quiet, and | Veravul, Ac. ...... 3th 34 | it 4a) : = | 3, th i813 
the tone is distinctly dull. The finished iron trade remains quiet. —, oa os +s | 38) 38) 4h] -. || 33, 34 .. | 3 
In Scotland trade is still dull ; few specifications are in the market, | Bengal .......... we | oe | 83] SH) 4A) Si!) we 34 tie) «+. 3a) z 
and very low prices would still be taken for a good order. In the | Madras—Tinnevily| .. | ... | 41) ee ot see: ed | et pe 38 4s 
North of England a few orders have been placed, under the appre- Wes Lom! 6m! Sl 2 Se 
hension that prices might advance, while they could not be lower Iuports, Exports, CONSUMPTION, &0. 
with increased prices for pig metal; but this does not imply that there iss. 186 4, 
ew. really better business likely to be brought about. The inquiry icine aia te Maik 98 ners SRS cm aeenan 
ates’ almost entirely confined to bars and sheets, as there is no exports from Jan. 1 to Sept. 17....cc..--eeee00 205,158 mn “240,370 
e os * i i i i i - sree eeeseneer eee eeeres 7 7 se0ee8 of 
quiry for shipbuilding iron. Prives are about a See Ree Ere coneree,.« i = owen ee 





follows :—Common bars, 4/ 17s 6d; best bars, 5/ 7s 6d° 
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These figures show :— 
A decrease of imports compared with the same date last year of ...... bales 619,130 


A decrease of quantity taken for consumption of ........... OS 
A decrease of actual exports Of .........00,ceccccvssseccvesescersccssesssesesenses ces ses soveee 36,210 
A decrease in stock of ...... 111,130 


* The Consumption this year compares with one week more last year. 

In speculation there is a decrease of 78,240 bales. The imports 

this week have amounted to 11,177 bales, and the quantity of 

American cotton reported at sea for Great Britain (including cable 

advices to date) is 12,000 bales, against 26,000 bales at the corre- 
sponding period last year, 


MANCHESTER, Sepremser 17. 


The business of the past week has been ‘most unsatisfactory, and 
as yet there are few signs of relief from the prevailing depression. 
The inquiry for the Eastern markets is quite suspended, through the 
continued decline in the exchanges, and consequently the stoppage 
of looms engaged on India and China fabrics is rapidly extending. 
The Oldham hands have not resumed work, but in the face of the 
unprofitable condition of the cotton trade, it is hardly likely the 
strike can last much longer. Yarns were dull throughout, Export 
qualities have been little inquired after, and sales for all fl or 
have been few and unimportant. In home counts manufacturers 
have done little, but medium spinnings of twist and weft are getting 
scarce, and in this department quotations keep quite firm. Fine 
yarns made from Egyptian cotton are steadier in value, but we 
cannot report any increase in the demand. Cloth all round was 
inactive, and prices occasionally rather weaker. Mexicans and 
T’ cloths have sold in moderate quantities, and so have goods for 
dyeing and finishing purposes. In other cloths little fresh business 
was practicable, and although quotations remain unaltered, the 
tendency is still rather in favour of buyers. 


{I.) Comparative StaTeMENT of the Corron TRADE, 





Price | Previous Weeks in 1885. 





























tai sseiicsnnceatedlioandnnsteinidiisbioarbieilil 

— oe en Price, 

: pt. | Sept. | Aug. | Aug. | Aug. 

1886.) "10. | 8 | 97. | 20. | 18. 

sdis lsd sdisdisd 

Raw Cotton—Upland middling.........por Ib 05%) 055/054) 0 5 | 055/058 

_ Ditto, good middling ......... 0 5%) 05%) 0 55) 058 | 05%) 058 

_ Pernambuco fair..............++ O 54) 0 55)/G 59,0 580 58058 

_ Ditto, good fair............040- O 53) 0 53/0 54/0 5g10 50 6 

Yarns—%o. 40 Mule-twist fair,2nd quality,..| 0 af O 83/0 83/0 8/0 8], 0 8 

— _ No.88 Water-twist, "ditto ...| 0 #310 84| 0 34/0 83/0 sy 0 sf 

26-in, 66 reed, Printer, 29 yds 4 Ibs 2 ozs...| 3 10}/ 3 104) 3 104) 3 104| 3 104| 3 10 

27-in, 72 reed, ditto 5 Ibs 2 ozs...| 4 104] 4 104) 4 104] 4 104 4 10}| 4 10! 
89-in, 60 reed, Gold End Shirtings, 374 | 

YArds, 8 IS 4 O28...........se0ersserensescesees 6 6/6 6/6 746 7h 6 746 7 

40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs........| 7 3) 7 3|7 43) 7 49|7 4917 44 

40-in, 72 reed, ditto, ditto, 9 lbs 65 oza........ 8 74)8 74}8 8918 918 9/18 9 

89-in, 44 reed, End Long Cloth, 36 
FREES DNB... ....0- seveseesveserresererserees! 5 TH] 5 Th 6 7415 78) 5 TH OTH 








(II.) Comparison with Previous Y Ears, 





























Price, | Corresponding Week in 
Sept. 17, —————___—_—______.. 
1865. | 1884. | 1883. | 1882. | 1881. | 1880. 
ie dis dis dis dis d 
Raw Cotton—Upland, middling....perIb| 0 5%) 0 aie: 2 068/078 0 7 
_ Ditto, good middling ...... 0 5i%/| 0 et 0 6 /C7h/O74)90 7 
_ Pernambuco fair ............, © 5) | 0 63/058) 0 74/0 63/0 7 
~ tto, good fair..........0+0+. O 5} / 0 630 6 0 S!0 7T\0 7 
Yarns—No.49 Mule-twist,fair,2nd quality) 0 8} | 0 98) 0 94| v 103! 0 103) 0 11 
— | No. 38 Water-twist, ditto 0 88/0 810 9/010 0 104) 9 104 
2¢-in, 06 reed, Printer, 29 yds, 4 Ibe 2 o2s . 3 104) 4 0|4 61/44/46 
m ozs 410 
Se ed aaNet ee )5 0/6 46 7/65 % 
yards, 8 1S 4 O28 .........cccssvcessesseeees 6 6 | 6107 0/7 6)7 9/8 o 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs...) 7 3 |7 74|7 74/8 3/8 6 | 9 0 
40-in, 72 reed, ditto, ditto, 9 Ibs 5 ozs 8 73/9 0/9 ithe 0/9 9/10 0 
39-in, 44 reed, Red End Long Cloth, 36 
ei ctaniininsenicicnpensianlanassech 5 Hs ol6 ol¢ olembers 





THE WOOL TRADE, 





At the colonial wool sales a little more animation has been 
observable, and some descriptions of produce have sold at more 
regular rates. In home wool a little more business has been done 
_ — still offer very low prices, anil hence sales are difficult to 
effec 


The following particulars respecting the current coloni 
sales have been supplied to us by the selling bitbene = onial wool 
8 


old to Sold to T 
Date of Home Buyers, Foreign Buyers. Sold. 
gept. 1 Jacomb, Son, and Co. name ‘an 
le , , + S88 rtt eee eceeee = see swe eeeene 2, eereeree . 
» 1 Ch. Balme, Son, and Co. 11400 $000 


y 2 Jacomb, Son, and Co. 


Ser eeeeeeeenees 








» 8 Thomas and Cook ......, ‘0 metas 500 
» 8 Edenborough and Go. ID: dais 8,900 
3 H. P. Hughes and Sons........ ‘aa etter 5,800 
Edenborough and C0. .......ccscso00 2780 sevssvnre 2200. g'960 

4 H. P. Hughes and Sons............... 4,609 ....... 2060 w- 6,669 

5 H. Schwartze and ©0............0 we 5800 seen 8,600 1. 8.900 

7 C. Balme, Son, and Co. ......-... 4900 2... 3,800 ......... 8700 

8 Jacomb, Son, and Co. ........2 6,500 ........, 3400 ......... 9,900 

9 Buxton, Ronald, and Co. ........... 4,300 4,600." g'909 
7,270 


10 John Hoare and Co. .... 
= be and Co. ....... ow 

en a ee 
14 Semen Geran Co. sopenepedecete 





» 

» 

» 

» 

” 

” 

‘+ 10 Willans and Overbury . 
” 

” 

*» 15 Windeler and Co. .... 
” 
” 


anbraammenen! Se) Seats ae 105 

16 Edenborough and Go. ¢ AND? icncese BRED: acces 

17 Willans and Overbury ares suicsoa Soo j re 
‘sine ; 


Our Bradford correspondent writes :—Nothing encouraging has 
occurred during the week to relieve the monotony of our trade. 
The steadiness of values (hardly amounting to firmness, however) is 
the most noteworthy feature. There is just enough of hand-to- 
mouth business to prevent any softening, but not enough to produce 
the buoyancy which is required to impart spirit to Payers. The 
London sales have affected fine wools unfavourably, though not to 
any marked extent. Machinery is still pretty well employed in the 
spinning trade, but the new orders are allsmall. There is a good 
foreign consumption, and an improved demand is looked for shortly 
with some confidence. Spinning is, at any rate, far better than 
manufacturing. The demand for goods is very restricted, and quite 
inadequate to keep all our looms employed. Prices, too, are far 
from profitable, an except that there is a little renewed demand for 
coatings for America, no improvement is yet noticed. 





LEATHER TRADE. 





The transactions in leather are small in extent, and few in number, 
the trade generally being dull. In spite of this, prices are firm, as 
the stocks do not accumulate quickly. The supplies of fresh leather 
continue to meet the requirements. 





JUTE, HEMP, AND FLAX TRADES, 


From Messrs George Armitstead and Co., Dundee, Sept. 15th :— 
‘‘In the jute market the business has been checked by the firmer 
advices from Caleutta. Supplies are reported to be small, heavy 
floods having broken down communications, and the crop is said to 
have suffered somewhat, both as regards quantity and quality. 
Higher prices are being asked in consequence, but buyers seem 
determined not to pay any advance, and business is at a stand. On 
spot the demand is ot and prices are nominal. Holders are look- 
ing forward to a little better inquiry before the new crop comes on 
the market, and ask full prices. Several vessels from Calcutta, 
which have had pretty long passages, have arrived during the week, 
viz., Dundee, Falls of Dee, and Macleod, with 40,909 bales jute. 
By telegram from Calcutta of to-day’s date, ‘‘Jute clearances to 
United Kingdom this month to date, 3,250 tons ; freight, 27s 6d. 
Exchange 1s 6¥¢d.’” 

Reported sales in this market about 12,000 bales, including 
GO HO x at 91 7s 6d, October-December shipment for London., 
latterly, other marks, 9/ 12s to 10/ 17s 6d, KF, D, in dock, at 
8! 2s 6d. 

Imports into Dundee in the First Eiaut Montns of the Year. 
1885. 1884. 1883. 
TOMS 10s corceverosrcossodsiorhioderd 159,GOR - ....s.00 94,523 — ..rrceeee 191,765 

No change has transpired in flax in Dundee or Russian markets, 
but the consumption tes decreased, owing to the mills working 
short time, 

Messrs Barber Brothers report :—‘‘We have still to report a 
drooping market for Manila-hemp, and though a large business has 
been passing in Liverpool, only very limited transactions have taken 
place, here, and prices have further given way about 10s per ton. 
For a few days alter our last issue, political complications between 
Spain and Germany caused uneasiness, and Manila houses were 
little disposed to offer hemp, but a more confident feeling soon set 
in, and sellers showed every disposition to meet any little inquiry for 
spot parcels, and, on receipt of weak market advices from Manila, 
hemp was freely offered for forward shipment at lower rates, but for 
London only a small business resulted, including second quality, 
September-October shipment, by steamer, at 27/ 10s per ton.” 








COLONIAL AND FOREIGN PRODUCE MARKETS, 
For Report or Tus Day's MaRger sz “ Postscript.” 
Minoine Lane, FRIDAY. 


Sucar.—Cane-grown, which is lower in value than beet, supports 
the late improvement, although the tone of the market generally 
has become quiet. Since last Friday the latter has declined 6d to 
9d, with sellers of the new crop. Mr Lecht’s estimate of the 
European supply in 1885-6 is about 1,075,000 tons. A moderate 
business done in West Indian. Crystallised Demerara, 1$s 3d to 
20s ; Trinidad, 19s 3d; washed, 17s to 18s 9d; concrete, 13s to 
14s; Barbadoes, 15s to 16s 6d; Jamaica, 15s to 15s 6d; other 
refining, 13s to 14s; dates, 12s to 14s. These prices include some 

arcels by auction, and show little change from the previous week. 
Few Java cargoes are now available. The refined markets exhibit 
weakness, but there is now a moderate demand. Low brown 
Eastern sugars are unaltered, in the absence of speculation, The 
The Liverpool market is less active. 


Iuports and De.tverres of Sv@aR to Sept. 12, with Srockns on hand, 
1885. 1884, 1888. 


1882. 

ae veosceetorsed tons 241,700 ... 270,500 ... 255,200 ... 268,600 

OBO ss sccceve sovecssncosevcs 285,800 .,. 253,300 ... 267,800 ... 232,200 

BOOGIE crcencccpsnasoceverscsonee 95,800 ... 108,000 ... 85,900 .,. 110,500 

»»_ in four ports of U.K. $04,500 ... 277,500 .,. 203,200 ... 225,000 
Madras J ... per cwtl1/0 11/6 ... 7/0 8/0... 12/6 13/9 ...12/0 13/8 

Demerara......18/6 21/6... 18/0}25/0 ... 27/0 30/0 ... 26/0 
Beet, 88 per cent, f.0.b. ... 15/6 _ .,. 10/9 11/0... 20/6 20/9 ... 21/922/0 
Fine French loaves,f.o.b ... 


22/0 22/8 ... 18/6 19/3 ... 26/3 26/6... 28/8 29/0 
Java. afloat. Nos.15to 16... 18/6189... 16/0 ... 24/7 .. 
Refined.—Dry goods are in some cases 3d lower, with a moderate 
business. Cubes, 21s 6d to 23s. Titlers, 21s 6d. Few sales 
reported in foreign loaves. WSR at 20s 6d, f.o.b. at Amsterdam. 
ican quawaied is easier, Pieces have declined since last 
Friday, but yesterday the Clyde market was firmer at 3d recovery. 
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Beet Sugar unsettled, The latest quotations show 74d to 9d Mace.—38 cases Penang sold without reserve, at ls ld to ls 2d for 
decline on those of Friday last. German, September shipment, middling reddish, being lower. 
15s 6d ; new crop, October to December, 16s per cwt, f.0.b. CLoves.—There have not been any further sales of Zanzibar. 5 
Mauritius.—1,272 bags partly found buyers: low brown syrups, | cases fair Penang realised 10id ; 20 cases 54 bags Amboyna, 64d to 
12s 6d to 12s 9d: greyish crystallised, 18s. 63d per Ib. 
Natal.—3,500 pockets found buyers, chiefly at lls 6d to 15s 6d| GincER.—500 bags Bengal have sold at 22s. 104 cases, part limed, 
for syrups and 18s 6d for some dry grainy. . by auction, were withdrawn at 23s. 137 bags African at 23s to 25s. 
Egyptian.—5,898 bags syrups were bought in above the market | Of 257 cases 73 bags Cochin, a few lots brought late rates. 
value. 4 Pimento.—Holders demand higher terms, which has checked 
Surinam.—64 casks74 barrels crystallised sold at 18s 6d to 20s 6d. | business, 416 bags were taken in above the value. 
Porto Rico.—98 casks 134 barrels by auction partly found buyers Cassia Licnea.—150 boxes were taken in at 29s per cwt. 
at 15s 6d to 18s per ton a ish to good yellow; also a few parcels Stocks of Cassia LignEa, August 29, with Prices at present date. 
privately at 17s to 17s 9d. PerCwt. | Per Cwt. 
Floating Cargoes.—One of 800 tons Java Stroops off the coast at ee a iect enn ae ee 
1ls 6d Liverpool ; one of 248 casks 80 barrels Porto Rico at 16s for 1876... soveee eee B2/ 52/6 
Leith. 1875... .-.56/ 57/ 





Sept. 19, 1885.] 








Rvum.—The feature! of the week has been sales of Demerara to the / ae oh aig 74 
extent of 800 to 900 puncheons, at low prices, viz., 1s 4d to ls 5d; REED wre vcccsocqecivcntesatinnseeesnihe TEAM ID <akc-secaxe.citstenactencd ne 


some Natal, 1s 2d per proof gallon. ERDD ccccee senctsspsetctuesiaisnoneses 40/ MTS, cenecsineicncsereanscpvecte |... AE 

: Cocoa.—There has been a better demand, and in some cases at Te Sans Ay eee : , 
rather higher prices. The public sales on Tuesday included only | SAlTPeTRE. — There has not bee1 any reported business this 
193 bags Trinidad, which about half sold, but there has been business | Week. s 
done by private contract. 907 bags Grenada sold at 2s to 3s Nirrate Sopa continues firm. In Liverpool sales for spring 
advance, from 71s to 79s. 21 bags other West India at 65s 6d to | shipment at 11s 6d per ewt. 
67s. 349 bags Ceylon went rather dearer, viz., 88s to 92s for fair to SHELLAC.—The market is unsettled. Sales, including AC garnet, 
good red ; small and grey, 75s to 8ls 6d. 1,567 bags Guayaquil | 54s to 55s cash and short prompt : to arrive, distant, 57s, landed 
withdrawn, but since partly sold at 79s to 82s. 18 bags good] terms. At auction on Tuesday 545 chests about half found buyers. 
African realised 70s. 127 bags Surinam, 80s to 81s per ewt. Second orange sold, landed at 57s to 63s; good, 63s to 64s ; livery, 

Correr.—High prices continue to be paid for yood to fine quota- | 55s to 56s, being previous rates. Button sorts without reserve, at 
te — is in ~_— demand, at about last week’s prices. | 23 to 3s decline, viz., 68s : dark, 43s to 48s. 

eceipts of the new crop of Rioare not so extremely heavy as pre- ) co : imates are reduced 
viously referred to, amounting to 109,000 bags forthe week. Estimated Se 5.000 a renee gh emda see od {to 4d per Ib 
stock, 400,000 bags. Several parcels have sold here at current low | above last quarterly aii eahen 


rates. The Dutch sale of Java on Wednesday went unevenly, but . : 
on the whole without material alteration on valuations. Good Ornrr Drysaurery Goons. — A few sales have been made in 


i cordi iti les b 
ordinary Java, 244 cents. 105 casks 25 barrels 17 bags Ceylon gold | 8¢™bier at 19s 3d to 19s 9d, according to conditions. 440 bales by 
peg sy pale wa. ans middling, 57s to 65; amitclling? fall to — ~—— 198 = ae Fp ace quiet. No change in 
colory, 66s to 708; good middling to fine, 71s to 85s; bold, 86s to . ina galls sold at 48s 6d per cwt. a hi 
100s. 67 bags Ceylon-grown Liberian part sold,at 45s 6d to 50s. Drvcs.—Aloes steady. Balsam peru extremely — - 
22 cases 575 bags t India chiefly sold, including Naidoobatum ; | South American and t Indian cinchona, a = = 
low middling to middling, 55s to 64s ; bold, 77s 6d to 87s; rather steady prices. Camphor continues neglected. _Car ey — - 
small Mysore, 64s. 79 half-bales Mocha partly found buyers; good | Valuations. Gum benjamin also steady ; arabic = -g a year 
yellowish long berry at 80s. 7,520 bags foreign about three-fourths advance, Ipecacuanha declined 1d to 2d. be usk also ath a 
sold, the latest quotations being as follows: Costa Rica, mixed | Cheaper. Rhubarb, demand very restricted, a oil 
palish to low middling, 45s to 51s; middling dull to colory, 52s to | M4terial change. Essential oils generally very — _ oe 
62s ; good to fine, 66s to 76s 6d. (uatimala, ordinary ‘to good | fair second is selling slowly at 3d. Opium, fair business doing a 
ordinary, 40s to 42s; fine ordinary, 42s 6d to 48s; bold grey, 48s former rates. 


to 54s 6d. CuemicaLs.—The changes in these markets pom eo a and 
Imports and De.iverms of Corrzs to Sept. 12, with Stocks on hand. unimportant. Bleaching powder is firmer at 7/ 15s to 8/, with some 

1885 ys 1883. 1882. demand for America. Chlorate potash steady at the late advance. 

imported cincihieainianbiidiabtcabsall tons 81,870 ... 37,890 ... 46,780 ... 46,080 Quinine slow, and Pelletier’s offering at the decline of last week. 
Delivered forhomeconsumpn. 9,300 ... 9,420 «- 9,470 ... 10,880 Soda crystals, 55s 6d to 56s ex ship. ‘Ash firm. Tartaric and citric 
Stock ....... oe as = a. a a ne ed acid have sold on previous terms. Sulphate ammonia has sold at 


we 29,210 4 : 
Mid. plantation Ceylon...prewt 65/ to 70/... 52/ to 66/... 75/to 81/... 84/to90/ ;, easier rates, ; 
Delivered in London last week 735 tons, 525 tons being for export, against a total INDIA-RUBBER has been without alteration. 
of 996 tons in 1884. Merats.—The prices of imported tin have hardened during the 
Tra.—There is not any increase of demand by private contract. | week, with business of moderate extent, the latest including Straits 
At the public sales of China, which have been less extensive than | 91/ 15s to 92/ cash. Banca quoted 554fl. Pig iron has fallen slightly 
during the previous week—28,847 packages—some of the congous | in the two chief markets, although shipments from the Tees con- 
went at rather irregular prices. Common grades steady at the | tinue very large, viz., 88,384 tons in a fortnight. Those of Glasgow 
recent decline. New makes ranged from 74d to 10d ; fine, 1s to 1s 4d. | contrast unfavourably with the previous year. Warrants, after 
Indian teas with character sell well. The catalogues show a touching 42s 64d, were firmer this morning at 42s 94d to 42s Ild, 
supply of 14,027 packages. Finest Assam went up to 2s 5d, the | The accounts from the various districts regarding finished iron are 
average of fine being 1s 9d, or considerably above the rates current | variable, but any improvement already noticeable is maintained, 
at same date last year. 1,296 packages Ceylon included broken | Quicksilver has advanced to 6/ 2s 6d. S nish lead is rather dearer. 
pekoe at 1s 6d to 2s 23d per lb. _ 1,069 packages Java have been | Silesian spelter steady. London rolled sheet zinc by auction yester- 
sold without material change in prices. : day went 5s higher. Of 140 tons submitted, 40 tons sold at 16/15s, 
Rice.—There-is some demand at recent quotations, which con- | Chili copper has further declined upon the low prices last quoted,the 
tinue very low. The week’s transactions include a cargo of 1,346 | market oo unsettled. G.o.b., about 41/ 10s cash. Charters 
tons Rangoon off coast, at 6s 74d for London, one of 1,630 tons at during the first 14 days in September, 1,100 tons. 
78, Liverpool quay terms. A steamer cargo of 3,000 tons, August | J 1xsrep.—At an advance of 6d to 9d considerable sales have been 
shipment, at 6s 79d, for the Mediterranean. One of 1,129 tons! effected. Calcutta quoted 43s 9d to 44s; to arrive, 44s 3d to 
Necrancie, at 6s 83d for same. The stock of rice in London and | 44s 6d; Bombay to Hull, 46s 9d to 47s; Antwerp, 47s to 47s 3d, 
Liverpool is 74,000 tons, against 102,550 tons in 1884. Cleaned rice September to : October : 44s 6d, spring shipment to Amsterdam. 
has sold to a considerable extent. La Plata hassold at 41s 6d, January to February shipment. Exports 
Exports from Burman to Evrorz to ath September. a at show a heavy falling-off during the first half of this 
1885. 1884. month, 
ND iis stasinenianditinbiginitntens 641,000 ...... 579,250... 703,200 Sion tie: Nai tain quiet market for cocoa-nut, but prices 
Saco.—1,234 bags chiefly sold at 11s 6d to 12s for common small, appear to have seen their lowest. Olive firm, on account of the 
being lower. Some fine brought 13s, large 13s 6d. 598 bagssiftings | 00+ supplies expected. Linseed oil steady and again dearer, with 
Were taken in at 12s per cwt. a good demand; on the spot, 22/ lis 6d to 23/ ; October- 
Taproca.—1,700 bags flake part sold at 1§d per Ib for good | December, 22/ 15s to 22/ 17s 6d ; January-April, 22/ 5s to 22/ 7s 6d. 
Singapore. 1,513 bags pearl partly sold: seed, 15s to 15s 6d; | Hull, 22/ 15s, usual packages. Exports from the ote a —_ 
medium, 16s to 16s 6d ; bullet, 14s 6d to 15s per cwt. beginning of the year, 10,447 tons, against 9,738 tons in en - oe 
Biack Pepper is maintained by speculation. 350 tons Penang | brown rape again shows weakness, —_s ie te feb! oils the ca 
sold to arrive at 6y%d to 62d. 40 tons Singapore at 7§d. Singapore ae 231 ; October-December, 23/ 5s to oe n ae aeaan’ "ead 
by private contract on the spotat 7§d. 504 f>ags by auction were | change is a decline upon cod, which can be boug . a . nalioy. 
chiefly bought in at 74d to 7§d. 165 bags Siam at 7§jd to 74d | sperm remains dull, and 53/ per tun the quotation for good q . 
r lb PETRoLevm Ort has during the last two days been more rs 
Per : : ; On the spot, 6d to 7~44; October-December, 6}jd to 63d. Stock, 
Wuire Pepper is firm, with small transactions. Singapore at | Un the spot, 5 ; 


, wi 
1 ‘ . ive at 913d to9Zd. 76 bags Siam, | 103,180 barre i ; : : 
Se aigtinnn neon alien tx" netthane Peone or la above the Spirits TURPENTINE.—Prices = aoe . en market 
value, one lot selling at 93d per Ib. American, 2s 38 $0 30 a ae oe ‘inquiry for North 
Nurmecs.—The market is unsettled, with large imports. 73 cases Tosacco.—There has hs war week, and several, parecie have 
Penang by auction were chiefly withdrawn. Of 275 boxes a few sold: American growths during the p Holders remain firm for most 
’s, 28 ; 108’s, ls 8d. Of 234 boxes Singapore, 20 boxes sold : 78’s | changed hands at current — Jone in substitutes, at slightly 
at 2s 3d. 38 caces Java were artly sold : 67’s, 33 1d ; 85's, 2s 1d. | descriptions. A fair business has been done mm 


ot poctegte West India, 1s 2d to 1s 11d; good to fine, 2s 5d to 3s 3d higher prices, Continued on page 1160. 
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*,* The prices in the following list 
are revised on Friday, assisted by an 
eminent firm in each departme: 


LONDON, Fripay. 





Arrow Root—per Ib ~ 
St Vincent, sam to good +4"¥ 0 
eae y r e 
seaee p.cwt 72 
wild tovfine OT cs ccisasnevsecs 81 
Ceylon, ay to fine... 75 
Guayaquil . 77 
Surinam ,, a 
Caracas ....... 80 
Coffee—duty 1id per Ib 
— ding te as Iw.mid. 658 
id to fine ......... 64 
Native, good ordinary.. 0 
East India, plantation... 60 
Myeor 5, Sella to bold. 60 
ysore, um 
Manila .. . 89 
Singapore, Picked ‘Bally ... 0 
ha, mixed veisese 68 
Sie _ordy . fine ord. 35 
Low middling to fine ... 43 
Cellony and palich. $6 
ary and palish...... 40 
Central meted BD. .<cans 29 
Good to finest............5 @ 


Brazil, Rio, on the 
Good first tolow supe “ = 
Fair to good channel . 
Common to low fair .. 3 
Afloat fr. to gd channel 26 
Good Average Santos 26 


Cotton—Scee Weekly Report. 


8 

Acid, citric............ Ib 1 
Nitric ee 

OD Civics cis cseustonadie - © 

Tartaric ..... comin & 

Sulphuric ....... 0 


: o 
Alum, lump & ground. P ‘ < 15/ 


ee ia, carbonate. 


Sulton secsecees overs S11 15 1 


Arsenic, lump einen per cwt 22s 0 
A teen gohanon ll 0 
Ashes, pot..... rowt 22 0 
Pearl do oe «. 81 0 
Brimstone, Roll.. mes OS 
Bleaching powder sesanans - 9 
Borax, English, refined .. 0 
Cream tartar, crystals sani aa 6 
ate EIS perlb 2 8 
awe Sublimate......... 2 0 
Jodine ..... peroz 0 0 
Potash, bichromate .. “>> 0 3 
Chlorate oon eens 0 7 
Hy driodste ., - 12 0 
ate... oes 0 9 
ulphate ......... "per ton £10 10 
Precipitate ............ perlb 210 
Sal- ~Acetos peesbenbngad perlb 0 7 


eee ee eee ees 


ee ceereesessecceoseceses 21 
Sul hate Quinine— 


glish, in bottle. me 8 6 


Pelletier’s, one 3 
a a 








Vermillion, En lish. .. Ib r ° 
y 2 0 
Coais—per mi 7 
Wallsend, best ............... 17 
Cochineal— 


Ann , Chin star 
Balsam » 


se eecees 


25 
kore, tpececuanha eo gss nent » 80 
21 


fre ba “a es 


-perlb 3 
6 








-_ 


a @ecooo ceooocoooooooooo cooocoot Le 
ope Sa woes mio Ss S 
S8ass KD eo MAARRAROMROSONG 
@ocoo ceocoocooecooocseooos eoococosaaGm 


> oo 
CS eed 


com 
- 


Rook Boaorcor” 


. oo 
ermcoocoooooastDoonoo 


— 


cobacommosocoescocoeocoosnsooosole 


— 


— 


woul ascoedtanwxoSkB 


aa 
evovoecoroo OWASS SCKOAROOSOESS SOOCe¢HOSSS arm © ecocceoso & 


Oe ee 
wcoorReSSaeac onrw 


ia ECONOMIST. 


Pee eeeeereeesesenee: 


Elephants’ Teeth — 
Large sound........ per cwt 6) 
Frait—Currints duty 7s . 


Pee eereeeeereeneneeeeeeeee 


eel p. ‘owt, dty pd 

ins, duty 7s per cwt— 

Valencia, NOW cccccresese 88 
Selectea * 






Smyrna, red & Chesme.. 


— new ... 


see eeseeseneeesserene® 


Pee eneeeeeeenereneees 


Lisbon & St Ubes, }chst. 0 
Palermo............... per box 0 
Lemons—Palermo case 0 


Messina, selected . 


ease 


Hemp— 
St Petersburg. ,clean p. ton 28 
Manila, fair to nag — “is 


Jute, good to 


Low to fair ..........0..008 


Coir Yarn, good to fine . 
Common to fair... 


Hops, English... ‘per owt 
Hides—0x & Cow ae Ib 


Salted—B A. & M 


ape nous -coiatie 


Indigo—per !b 


Ben id, to fine ..,...... 
Consuming mid. to fine 
Low to good nee 


Madras, Velore .. 
Native . 


—. good. to fine 

Good ord. to middling.. 
India S Rudber—pe Ib 
Para, fin 


tenes eeeeeeseenereesees 


aaiean 


eee caneeee 
= sisiioadd 30 @ 45 loe 
50 65 





English bt 16 2 
28 


Foreign butts. 16 
do | 


Metals — British Copper 


_—. ee r -_ 
selected .. 
ua asa 
Chili ° rands.. 
Chill. < Wallaroo . 
do Burra ...... 
Bars, &c., British 
oe | a: 
oops .. a 
Sheets . an 
Bars, Wales... eee 
Rails, ditto... 


do Steel at Middlesboro 4 
Scotch pig iron cash . 


ksilver. per bottle ‘| 

, Silesian... ee 14 7/6 

, English, ingots... 
Straits Geenengs 





vere 0 
Seeds, Linseed ...... "per ton 2 15 
mage, refined English ... 


Palm 
Palm (Lagos)... 


eececenerer ces ae 


= 
ne 
é3 
- 
onoce 


nh weuoh 
_ 


~ 


o8S8SSe 


@coececos scocooovcocooceso ooooosa os 





Poe 


meakREmn SScooccoo 


coro 
“I@ 
~ 
oS 


orm O00 


DOK OME BOCOCOCOOOCOCOSOSO 
aw om ow 


wow eanerooooco 


oa 
28 AOeerrGa COOCCOSBeaARMocos® Ccoecoococescooscoooso cooooce os oo 
Sworn we COWMOCHDHOOAMNHS Se se is 
2a cf BOGWASS 


SS wo ee co 20 20 BO BO 0 ecto 
_ 
Howe 


on 


Pd 
ee he babe te St Ce) 
~T ~_ 
RONSCS COM CST OOCe OH OKWOWIAM yw 
a 
-<c 


coocosnohoo 
~ 
cocc5oencSaocSo oewwecocarces 


“coc 


ee 
_ 


co 

a) 

~ 
vooocoeoceo 


~nw _ 
coon ne SE SpreonBec 
i 
escoococSvoescone 


8 


RSSSRES 
=~ = 
cescoes 


Oils—(Con.) ” 
Petroleum Oil.. ...per 8 Ibs. ; 


Oil Cakes, Lnsd., Eng. p tn. £ 
AMETICAD....000006.. seseeevee & 
Oil Seeds— « 
Linseed, Azov,p.424Ibs 0 
Bombay »-per416lbs 45 
Calcutta . .per410Ibs 43 
Ra .Feroze, per 416 Ibs. 35 
prec R.A.T., 8% . 


aml lump ...... per cwt 10 


Provisions— 
Butter—Cork . ...per cwt 0 





Friesland fr est.. a 
Jersey 
Bacon tinged Waterford io 
— canepeoneseobonsenets 
Hamibirg cabeosecosonpscane = 
Hams, Youk .. °° 
TPIRID .occonscesesese sesecenoses 79 
Lard — Waterford and 
Limerick bladder... 60 
Cork and Belfast ditto 50 
Ferkin and keg, Irish... 48 
American and jan 
Pork—Amer.& Can...pr.bl 0 
Beef—Amer.& Can.. ‘Pr.te. 0 
Cheese—Edam, new.. 
American, new ... 
Gouda ...... 
Gruyere ..... 
Rice—Rangcon to arrive 
open charter.. 6 
meee, © white, on ih spot 9 
Do yellow ........ 7 
Japan 0 
Resin American, ‘com 3 
Medium to fine............ 6 
Pearl... .. per cwt 12 


Sago flour .......0.02+s00c00008 10 

Shellac—per cwt 

Orange, to fine ...... 63 
BOCONS vercece- cvccesescoes = 

Garnet A C..., 

Button, sorts, good. to fine 2 
Low to ae. spanclobaned 42 

Sticklac, Siam . seus a 


Silk— 
Bengal—Surdab__..per - % 
Cossimbuzar .......0:00+6 

Gonatea . 

Jungyporeé Gomercoily 
china fatlee, No. 8.....0 

No. 4 and 5.......... 


Soonmnwm 
sa eoccomoowosacocosocososn acoooeo oooesosecoeo 


we ee 


aeee 





— 
ooronm-m® 


Japan—Low to fine.. 
Patent BOWMAD. .dkiicoees 
POBGIRE cesceervisisonoctecrpcoce 
Italian—Raw, white Novi 0 

Fossombrone .........++++05 0 

Other kinds ............... 0 
Thrown—Piedmont.. pneu \ 21 


Trams dO socccccccsssse.ceveee M1 
& lees Pepper— 
lack, Eastern ...per ° 
Alleppy and Malabar . 


0 
0 
White, Singapore, fair... 0 
Pimento—Fair to good ... 0 
Cinnamon—lst ~— ow ® 
Do 2nd do . invasions» © 
Do 3rd and 4th .. 0 
Cassia Lignea, unworked 28 
Cloves—-Zanzibar fai — 0 
DORAAE .-scivecces ejeveeveres - © 
Ginger—per cwt 
Cochin scraped . 62 
Do ae ccdbesnivavds ae 
Bengal... saesenmsen ae 
African ... 30 
Jamaica, low and ‘ord... vee 42 
Do mid. to fine ......... 64 
MAO ... 00 -crserereceeeee per Ib 
Nutm DIFOWN. 4. .00s000 
Spiritse—kKum, duty per Pp 


Jamaica, per 
80 to 35.0. foe 


Fine marks.., 
Demarara, 
Leeward Island . .proot 
E.1. and Mauritius - 





oF 


2 
8 
1 
1 
0 
v 


Foreign . 
Brandy, duty, 103 4d per ‘Proot 





1872 
Corn spirits, ft, duty paid 1l 7 
Spine o. b Exportation 110 
oe gene aw. —s .12 6 


— BPirits ..........0000 ee 


—_ Muscov., grocery 16 
ing .. iébdemend BS 
Mauritius, crys. No. 13 14 17 

No. 15 17 17 


Syrups, low to good yellow 14 
Low to brown 


Low to good 
Penang, Gr. and Crystal 16 
Native brown ........ IL 


Low to good yellow...... 


0 
Low to good browp ..... 11 


vapeetchoans 

—s 

Re chocoe®-1268 
_ 

omoacoocalolu 


_ 


neooosss Sone HTsso0 


- 
coaoo ceoecoeoo €6ucSOCOCOOMOOOSOSO 60SCOoCOCOOCSOSCOSOSO Scooeoocecese 


ss oooceccocooco oocecceccos 


ss 
- 


Ssconcooea 


eoccocoocoooscooeco 


~ 


Sees 


a 
o#aom 
- oe 
oe 
mone 
Ch gs TO 


— 


an 
wrmsioc 
° 
arcoooceea ovoroe 


Yue 
sessiot maoooceso 
cconmre? © 


a 
wo 
waowmac neo coaceo 


coecaocoecoccooscocososo 
cocaoancoeccooceacecosoe 


[Sept. 19, 1885. 


Sugar (Con.) per cwt @ da 
Java, grey and white ..... . 


Oe ee er eater enone 


Floatg Pargocatl, K. Java 1 

Cuba, Centrifugal... r 

Fr. to gd. Muscovades 6 
Rarner—Fo penne 


te 
SrseSococa 





PRO e Ree eee eee nen eeeeee 


F Sexpert, free on board 
ey loav ean 101b, = 
Crushed .. ae 


cocoa eosce acoscococseco 


PUREE OOO Hee eeeeeneneees 


Pieces 7 
Dutch, refined, f.0.b. in Hollan 

20 Ib loaves gu rfine .. 20 

20lb do ol 20 


Orushed, ne,in 20 
“ot -s 


— 20 

French iis ob, oes Oe 

American granulated,f. ob. 20 

Saltpetre Digi pcm fob 15_ 

n cwt 15 6 

English, reline! . a8 

Nitrate of Soda.....,......... a et 
M.-o’P. per ewt. 

atte pean et, ee 0/ * 2 

bay 


Tallow.-per ewt 


~ 


Bao“ BooBoo Boo 


_ 
oo en ooo o “s C@Qrownroocowso coo e000 ocesacococoa 


_ 


al 


Petersburg, new YO ... 84 0 85 
Australian mutton ... 28 0 29 
Do beef do ..........6.6. 27 0 28 
TOWEL  scckence .23 6 O 
Taploca—E.1. fake p.lb 0 1} 0 
snsishsosiiousbes percwt 13 6 16 
eebennne. per bri 20 0 0 
Archangel ............. ite S ® 
Tea—duty 6d per lb 
Congou, com tofairnew... 0 6 O 9 
Medium to good ........ ae hh. SY OM 
Fine to finest............ ee oS i ae 
Souchong, cum. to good... 0 64 1 2 
Fine to finest.............. ib ace 
Oolong... ies wocsie WOR . ee 
Flowery ‘Pekoe .. 20 3836 
Scented Orange Pekoe, 
Canton.. oe e@¢ 36 
Do Foochow | itbiepeaesine O11 1410 
Scented capers, Canton 0 7 1 4 
Do Focchow ............+++ e122 @ 
Hyson, common to fair... 0 6 1 0 
to finest .......... 12 23 4 
Y. Hyson, com. tofair ., 0 6 O 8 
Good to finest .... 10 20 
Gunpowder, com. to ‘fair e726 
ood to finest ..,...... 2 Bi 
US. ren Oe ee ae 
BOO WRGTE Ss0 sc sce pevantees je a SS 
Fannings and broken... 0 7 1 2 
Orange Pekoe ............ Sas ¢ ¢ 
Timber —Timber and 
Hewn Wood.—Dantzic 
& Meme! fir...per load 30 0 80 0 
Pitch Pine Timber...... 50 0 70 0 
Canada red pine ......... 4) 0 80 0 
— yellowpine, Irg. 55 0100 0 
o _ sml. 45 0 70 0 
GO OR av ivevisodsde cscicave 110 0140 0 
MOD MIDIE. sivssignetescensnahi’ 69 0100 0 
Indian teake ..........00-0000 = : 320 0 
Wainscot logs 18 ft each... 70 9 


Deals and Sawn and cee Wood 
aor Petersbg stnd.£4 0 7 15 


Swedis gees, ab Gaiseeaieas 10 0 16 O 
Common .. en as ee 
RON vvciiccivncisens 8 O98 *@ 
Finland . sindeenie' ae: 8 39 
Canada 1st pine ES | i ee 
2nd icmiaee ae: SAT oe 

atte ED ts oa éncsedesende 610 1015 
American spruce ......... 6011 0 
Pitch Pine Planks......... £100 12 0 


Dantzic deck, 40ft.3in. 015 0 24 


Staves—Baltic, pr. mille £160 0180 0 
Quebec, per standard do 65 0 75 @ 
Tobacco—duty 3/6perlb 5 d a d 
Ohio, per Ib, wane qusnedinne 064141 
ven leaf . ope @ 4.4 
stript . sain er Re 
Kentucky leaf . aos © 6 O10 
BE aap G 64 O11 
N duty 470 oe 
Golam =— ait. “duty 3/6prib ’ 3 : 2 
0 
aie an cigarsbnd dutys/6 8 0 85 0 
Turpentine—percwt 
American spirits ........ 235 3 2 6 
Wo l—English—per pack of 240 ibs. 
Fleeces 8. oe oe 012 0 
Half-bred hogys ...., 9 0 910 
— wethers .. 9 0 910 
Kent fleeces .... 90 910 
§.Dwn. ewesand wthre 9 012 0 
Leicester do .......... os 8130.'9 6 
Oe tek Fork Pam  “Asseins 
Sydney and Po Pp On 
vient anh Lamb... 1 4 6 
Scoured, &. eb Oh kf 
Unwashed ..........006 09 010 
Locks & pieces (wshd) 1 wmis 
So a #6: 4 € 
cour:d &. . cone ki OO: 2.8 
Unwashed . 0 74 O 8} 
Aus 3¢08-bred. washed 1 1 1 2 
V.D.Ld.- Fleece &lamb 1 8) 1 4) 
N.Zealand-Scoured, & 16 1 6 
Unwashed .. 09 010 
G. H. Fleece lamb ate Re | 
now white ........ inn BO ES 
Booured, &C. ....0:0000 1 2 1 8 
Unwashed pentabiecenen tt Cie 
—Rees ...... per cwt£6 0 710 
Ey WEED acicisidavetiontn, 2 ee 


Sept. 19, 


BRITISH FUNDS, &c. 


Dividends Due. 


Jan. 5 July 5... oo 


Cent. Consols ....... 
for Account, Mar. 2. 


1885.] 


bs 


Closing 
Prices, 


— 


»-|29C4100} 


Name. 


April 5 Oct. 5...|3 per Cent. Reduced 


April 5 Oct. 5...|New 3 


Quarterly 
Quarterly .. 
Do 


cvovse| DOD 
April 6 Oct. 5...|Annuities, April, 1885 
Do Aug. 1 


Feb. 4 Aug. 4.. 


r Cents 
— Jan. 1894 .. 
— red.1905 . 
— Jan. 1€85 . 


Red Sea Tel.) 14} 15 


Mar. 11 Sept. 11\Exchequer Bills March, 2%... ~ 8sp 


June 11 Dee. 11 


Do June, 3%... 


3sp 8p 


April 1 Oct. 1...|\Canada Gov. Intercoionial Rl. 


1903-8 gua. 
Do Rupert's Land, 
Do Bonds 1910 do 
Do Bonds 19138 do .. 


April 1 Oct. 1... 
April 1 Oct. 1. 


Gov.|113 115 
904 do 113 115 


113 115 


by Imp. 


THE ECONOMIST. 
Stock Markets Price Current. 


CORPORATION STOCKS. 


United Kingdom. 


“Autho- [,,. 
rised BONDS, LOANS, AND 
Issue, TRUSTS. 


£ 
17,056,012 aio. Brd. of Wks. 


% 100 
2,858,900|Cor. of Lon. "84-8 34%/100 
2,087,000; Do, 189 — Bh? z Z'100 
8,000,000 Brm’ham Onn, 1946 347 100 
54,965) Do Gas Assurnce * 
53, 9v2} Do Water do 
597,900; Blackburn Irred Stk 3 
900, 850/ Bristol Corp. Deb. St 3 
400,000 Croydon Corp. Irred 8 
500,000|Glasgow Corp, 1914 3 
600,000 Hull Corp. Stock . 


E | | closing 
& | Prices. 


97 «488 
100 191 
99} 100 


FOREIGN STOCKS, 


1155 


(Coupons payable in London.) 


w>e| Next 


Dividends x | Draw- 


*July, Buenos Ayres, 1870 


July. 
*Jan. 
-. |*Sept. 


RENIN 
SESeB KES‘ 


Do 1873. 
Do 1882. 
Do 1833 


acca 
TT cael 
DLL Loree 


BONDS, &c.—Ccn. 


o 
~ 
S 
py 


April 1 Oct. 1.. 
Jn. Ap.Jly. Oct. Jamaica 4 %, July 1, 1897, gr ate 
Feb. 1 Aug. 1.../Turkish Guaranteed 4%, isss 104 1€6 
April 5 Oct. 5...(Bank of England Stock 43} %|302 204 
Jan, 1 July 1...|Bank of Ireland Stock 6 % .. saa 
April 5 Oct. 5...|India Stock 4 % Oct. 10, 1888\101 101} 
Jn. Ap. Jly. Oct.| Do Stock 34 % Jan 5, 1931) ‘101 1014 
Jn. Ap.Jly.Oct.| Do Stock 3 % Oct. 5, 1948| &5} *6} 
Various dates...| Do ee Paper, 4 x : 
Mar. 15 Sept. 15} Do 44 %, 1893 

Feb. 16 Aug. 16; Do Debentures 3 %,, Aug.16, 

1889, 1,000 and 5002 

Feb. 1 Aug. 1 Hele of Man 8h a Debentures’ 


309} 110% 2113 
101 102 


100} 161 


.3 

230, 000) Lee Consrvncy Db St 4 

2, = 630) 900| “Do he Stk, 1927 4 
° 3 


oe, teal Leicester Gas& Water 4 7100 /100 
6,000,000| Liverpool Corp. Stk. 3} 100 |100 
8,776,375| Manchester Corp..... 4 % 100 se 114 116 

100,000 tiddlesbrough 3 Mrt. 437% 100 |100 |104 106 
000 33%:100 {100 |... ... 

450,000) meat Corp. Stk. tf 100 (100 | ... 
1 ,000,000| Notting. Corp. Stk... 3 % 100 |100 

400,000 Portsmouth Corp..,.. . BY 100 88 

500,000| Reading Corp. Stk... 357% 100 |100 | 

100,000|S. Staf. Mines Dge... 44% 100 |100 
400,000)/Stockton Corp., 1908 447% 100 |100 

600,000, Swansea Corp. Stk. 34%100 |100 | 97 
_ 600,000 Wolverhamptn Corp. 84% 100 100 


May. |Chilian, 1858 
Apr.{ Do 
*Jan. 


Cp Oct. ’79| not appld. Columbian, 187... 
Cp.Nov.’74} 2 . |Costa Rica, 1871.. 
po _ notiappld.| Do 1872 

2 


eothsmmnaintesssmssaameasinenemmmiemmanattsites asians . 
Eee ee i ellie 


99 100 





May “Nov. pur chase Egyptian, Unified 4 % 6st 6s 
April Oct./‘106) July.| Do Government 
Preference ... 

je Do StateDomain 5 %| 86 37 

April Oct. purichase | Do DairaSanieh 4 %| 62$ 63} 


! 97} £8} 


CORPORATION STOCKS. 
ee 


COLONIAL AND PROVINCIAL 
GOVERNMENT SECURITIES. 


Autho- | 7. 
rised 


£ 
100,000|Apr & Oct/B. ee — 6 %112 114 


160, 000|\ Jan & July 


6 42 120 125 


Jn & Jly|Canada, 1885 5 


6,446,636 {sn & Jly 
600,000 a _— 
My v 

12000000 ; My & Nv 
Jn.& Dec 

6,000,000 {on &Dec 


448,500/Apr & Oct/Ca 


50,000) Jan & July 
5,400|Apr & Oct 
7,407,700; Apr & Oc 
2,615,600) June& Dec 
6,000,000 | June& Dec 


4,837,000| June& Dec 


1,766,000 Feb & Aug 


’ 
"160, 000|Mar & Sept Fie’ Gov. “Deben. . %\ 100 
100, 000)Apr & Oct| Jamaica 
985,000|/Feb & Aug} Do 
400, 000|Feb & Aug|Mauritius 1895-6 . 


100, 000|May & Nov 
700, 000| May & Nos 


1,300,000| Mar & Sept Natal 

My&Nv} Do Debs. 1926 .. 
( My & Nv| Do Inserbd. Stock 4 

Do 10/40 ...... 5 z 108 


700,000} 4 
1,139,200 May & Nov 


Do 1885, Ins. Stk. 5 
112 114 
1°34 1044 


4% 
Do Debs., 1909-34. 3)%| 923 93} 
Do do Inse. Stock 34%) ... a} 


1891 cosecnebses 103 109 
Do 1900 ae %\109 111 
Bo 1% drawings... ie 102 104 
Dol pan os 103 

97 

97 

105 

99 101 

102 
104 
99 101 
115 
104 


= 1% Faw fund tay 102 
162 


a 


922,900|Jan & July/N. Brunswick 86-91 6 
Jn & Jly|N. S. Wales, 1888-94 5 % 


8,088,000) { 39 © i 
1,000,000| Jan & July 


Do 1896 to 1902... 5 
Do 2% drawings... 5 
Do 1908-5-8-9-10.. 4 % 


000\Jan & July|New Zealand, 18916 %|109 


000)Jan & July 
,100/Quarterly. 
,000| Mar & Sept 
,000).5 une& Dec 
000 

000 


- 


ae 


283 


200|May & Nov 


6% 
Do 5/830, 1879-1904 43% 
Do10/40 1888-1918 5 % 


1889 5% 
Do Inscribed Stk 4 Z| ... 


acehae & duly Nova Scotia, 1886... 6 Ze 


= 


860, 000|May & Nov 
878, 600\Jan & July 
500, 000 Jan & Jul 


000) May & Nov/Quebec (Prov. of)... : Z 
Do 1906 


5 
550/Jan & July Queensland, "1891-6. 6 % 


299\ Jan & July 
000|Jan & July 


Do 1913-15 


1915 
,800/ Jan & July|S, Austral. 1891- se % 107 


»700\ Jan & July 
000 Jan & July 
700) Jan & July 


,500| Jan & July|Tasmania, 1895 


,000\Jan & July 
1 146,650 Jan & July 


Do 1893-1901 ...... 6 
Do July 1, 1908... 4 


'250,000|Mar & Sept |Trinidad Debntres. 5% 


570.000|Mar& Sept 
8£0,000/Jan & July 
8,175,109) Apr & Oct 
2, 107, '000| Jan & July 
4;500;000 Jan & July 
6,000,000 Jan & July 


{Jn & Jly 
4,000,000) | na Jy 


Ap &Oct 
6,000,000 { An&vet 


Do Debentures .. 


Victoria, 1891 . 
Do 18865 .... 


!u7 109 
035 1044 


4|103 105 
103 


Do Rly. Loan, 1881 
Do Inscribed Stk. 
Do Loans, 1882-3 
Do Inscribed Stk 


200,000|Apr & Oct|Western aa 


404,000 | fan & July 


Pee nen eee eeeereeeeeee 


Ann, | 32 
Divd. 


=n Harbour Board 6%| 100 
%\ Do Do bh 100 
%\Borough of Napier Con. ..... |100 
%|Borough of Timaru ‘N.Z. e .|100 
g — (U.S.) Sterling Loan - 


G 
2 


4, \City of “Auckiand, 1872 C5: 
%\| Do Cons. Act, 1879 
Z 
%|City of Brisbane 
%\City of Cape Town .. 
City of Christchurch N. a). 
|City of Dunedin, Deben. . 
| Do Redeemable. 
Do Consolidat 
City of Hobart Tewn Guar .. 
City of London (Ont.), lst Pret 
Do Waterworks ........ jl 
City of Melbourne ...., eapeenntte 


Do Do 
%|\City of en Sterling . 
Do of 1874 


POPLIL FL ILI POM IE 


g 
aos 


of Ottawa, ‘Sterling. Se 


aa 


City of Providence Coup. ‘Bds.|100 
\City vat Quebec Consolidated. 100 
100 


Fes 


City of Rome, Guaranteed .. 

\City of Sydney ‘Hoo 

City of Toronto Sterling Deb.| i00 
Do Waterwork Debentures|100 
Do Sterling Consol. Deben.|100 
Do Gen. Con. Deb = 


City of Wellington Con. Deb. 100 
Do Improvement Loan 
Do Waterworks Debens. ...|100 

City of Winnipeg Debentures|509 
Do Debentures ...... .| 100 
Lyttelton (N.Z.) Harbour Bd. 100 

IMelbourne Harb. Trust Loan/100 
Do Tramways Trust 

Napier Harbour Board 


New York City (Ex. 4/1) 
Do Gold Coupon a 
\Oamaru Harbour Board . 
Do (Bearer) lio 
Do ancipal ae _— 100 
100 


Do Debentures... il 
Pt. Elizabeth ‘‘ Waterworks”. 100 
St. Louis City, Red. 1893-5 .../200 
‘Timaru Harbour Board Debs. 100 
Wanganui Q@. Z.) Harbr. Bd, | L00 


aun PARRARAIAAAHHAGHLARBAHRAAAHKABAAAMAABAAAAAAAAATLARWAAARAAAAMAAAAIIOAS 





(ase a a ee 


| 
| 
| 
} 


(Coupons payable in London.) 


wre Next 
Dividends & ¥ | praw- 
Due. ie | ing. 


Name. 


Jan. July.| 2} | June.|A\ sth 1868 
Mar. Sept. 2} | Aug. 


June Dee. 1 | May. 


Quarterly | 2 | April. 


Quarterly. 2 ‘April.’ Do 1884.. .... 


00 | 1929) 123 


Name. g # 


118 


114 
111 
122 


1898}114 116 
1919} 109 111 
i924 
1907|120 122 


98 100 


125 
125 
210 
112 
119 
113 
206 


New Plymouth Harbour Bd./100 {1908 L15 


FOREIGN STOCKS, BONDS, &o, 


Closing 
Prices. 


. 6 %|:01 1038 


99 101 
97 39 


‘| 96 98 


1 83 85 


cases where there are dra 


Jan. July.| 24 | June.jEntre Rios, 1872. 7 ¥ ys 106 
85 


Jan. July.| 3 | May. 

# | June 
Cp Feb.’7¢| not appld. 
Cp.Feb.’7€| not\appid. 
Cp.Jan. 73 not\appld. 


Cp.Jan. ’73) notjappld. 

April Oct.) 14 |*July. 
Jan. July.| 14 |*Oct. 
— July. _ 


*Apr. 


woe |*May. 
we |*July. 
w- |*Oct. 
Jan. July.) ... |*Dec. 
Cp. Jne’74 not appld. 
Cp. Jne’74} notjappld. 
Cp.Jan.’76} 2 | Apr. 


Cp.Jan.’7¢} notjappld. 


not tap. S. Domingo, 1869 
«. {Santa Fé, 1883 


Greek Indpn. 1879 5 
So uae _ %| 83 
neatenahn 1856... 


——_ a 
ee 


De 1870... 
Hungarian, 1871... 


ao 


Quransoe 
PLALTL — PLILLILILLIL 


Railway 
Japan, 1873 
Mexican, 1851 

Do 1864 


Norwegian, 1876.. 
Do 1878 


Orange Free a 
Paraguay, 1871 . 
Do 1872 
Peru., 1870 Certes. 
of Reg. Attached 6 % 
Do 1872 Certs. 
of Reg. Attached 5 % 


Do 1884 
ae s22, £86. 5 


poe 
DE_RErEpenenenerere 


SBERSS ke: 


AAP AMAAMm OE eros 
PLILILILIOILILILILL 


ne 1900 
ha uly. Tuskish 1854, eed 


* The drawings 
which asterisks are 


oat” fe 


Do 1871 E.T... 


= 
FES 


Qcaansauns 


eee 
B aereaenerere 


eesey 
Doan anon 


DLNILILIE 


Be) 


5% 
New 
Debt 3 % 


SRRESS S:: 


:B4= 
~~ 
& 
-~ 


05 107 


SSExe 
SS885 


107 109 


Sip 525 
2% 31 


stocks to 
all 


other 
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Dividends #. Closing pring | | 
Due. 5 Name. Prices. Issue. cae: mame, F | 3 | Pee 


























































































































ay 1 Argentine Hé Dis. 6 %| 73 75 
Seafly: me]. [Atprinn Ben. 6 §) 67 8 | Sassen fut” Shares a 
*) . 0% re res 
April Oct. n’ne § S| #8 90 | 60,000,000 Wabash,Gen. Mort. Bnds 6 ke 
ay Nov.| . 9\ 88 90 8,857,000] Do. Cairo Div. London. merica, L.| 10; 5 | 2% 3% 
Jan. July.) ... 4% 67 69 a ie re 
April Oct.) .. 4 Z)102 104 Sraniixa Bows. ., [Lon Paria, Avaves,| 20 | 16 | 16 18 
eiy.| ~ ie ‘ets Bc Ala G. 5. 4 Pri. 101She. 6 %| -. % |Merchanty Limited] 20 | 6 | 22 33 
ah iis as f \ MALY sesso» 1 
ay,| BZ) BF Sof | 160,000] Ala. N. O., Texas, &o. 104 2oneooll4 % (Nat of Australasia Bla | OB 10 
fan. July. ... 5 %| 949 95 Pref. SHS. ...... +0004 008 200, 5} % )Nat. of N.Zealand,L.| 10 ns 
Jan. July.| ... n Consols, 4 4x08 108 250, Do Deferred 101 wes 40,000/20 % |Nat. Prov, ofEng.,L.| 75 | 1 a 
een: er U.S. Funded 1891 44%|115 116 1,500, Do Debentures ......++ % 150,625 |20 % Do : eae = 
‘Do Funded 1907 4 71951326) | so) D0, 2nd Debentures. tattininkes | te 
. alae 88 ,300, eny ey guar... : 
Do 6 9| 38 42 $39,700/ Atlan. & G. W. West. Ex. 8 %|1S76) 85 80,395] 59 % |North-Hastern, Lim.| 20 | 10 | 13, 14 
Do Wi.iddsiteg 6%! 6052 | £49000 Do guar. by Erie Rail. 7 100,000] 6° % |North-Westorn,Lim.| 20 | i]t .c¢ 
= ’ ic as ine 40. y ; aT. ee 
Rent. Trust, Lim Stk 4 %| .. | 61 63 qoo0is $ ae aan na 124) 36 8 
a 805,5001 Do 4 % Mort. Deb....... 4 %j ..} 74 76 | 200,00013} % |Queensland Nat., L. i ates 
Anite Oe Ban ncee nod Ohio. 6 {fisss|t10 12 | 40,0010" Y Standard eee elie os 
aa ge Closing 200 00! BO sescorsssevecccqnanpbenens 6 %/1902/115 17 60,00016 % [Onionof Australia i. 8 | oS 1 _ 
2 ’ a 1 ww 79 
Senne. Hame. 33 Prices. | 1,600,000 a —- eo enon lor 20000 Be $ oe me | it mes 
SAORIINE BO snoseescensernsssqeernnans 4397/1988 > ly ae sieeh sare | oie 
: ee ——— | 875,970 Chicago & Alton Con.Mt. e'lionstiaa e2 | nil, |Uslonof Spain ond) | 
1.700,000|Alabame Gt South T a 800,002 Chic. M. & St, Paul 1 M. 7 Z|1902/128 30 apna, Laed, 1) 8) SS 
1'000/000|Albany & Susque © g ogee 600,004 Cleveland, Columbus, &o. 7 Zi1914\119 28 
; & = ,000/) Eastern of Mass, 6 %|1906/11 sera can ES 
eas 000 Saree $6 020] 86 98 |  1,000,000/ Illinois Cen. Sink. Fund. 5 + 1908 108 10 eae ms 
reese — & Pot. (Main) 6 z. 1] 121 193 200;0001 = : einen erent : $1908 4 7 INSURANCE COMPANIES, 
Be ROT 911/23 126 240,000/)Illinois Midiand. ......... 7 21892) 80 40 
6,500,000|Burlingtn C. Rapids, Z,|1921| ... ... |  1,000,000/\Lehigh Valley Cons. M. 6 7|1897/1¢8 10 
14'000'000 . Rapids, &e. 5 7 /190€/103 106 600,000/| Louisville & Nash. M.C, kas ; 
saeas ane Canada Southern, 1’ Mt. 5 7 908] 98 102 . & L. div NS. 5 vivoosior 9 | Autho-/Annual J | Closing 
Beon0'o00lDe Consolidated Mrt.°. 7 7{18b0|108 108 | Soorenoe Memphis & Ohio, ist We 7 {[1901|118 20 | Iegue. | dend — pee 
pete permoh c { iach We | smamirgae canes SSisai a | ——]— ati 
se'art'soclCon: Pec. ct Callton, Glin "|. | 37% sy | Mronomoy ew Tork, Fen. & One : 20% |Alllian 
25,915,000) Do Ist Mortgage......... 6 %|95-£|115-117 A SP bg By = hy t Do Marine, Lie,|t00 | 25 | 295 23 
2,000,000] Do (Cal. & Oregon div.) 6 %|1892/103 205 nants, Coated Sea SS es 124 § [Atlas Fire & Life "| 50| 6| 144 16 
10,000,000] Do Land Grant Bnds 6 7|1890|103 105 | 3, 999/952/ ae eneral Mort... 7 //1807/111 18 27h % \Brt. & Fr. Marine, L.| 20 S| eet ee 
10,000,000|Chic. and N, West. Deb. 5 7|1933|105 107 |  5,000,000/ ee hs Mrt. 6 7/1910)126 28 2” © \Church of England i Sr 
10,500,000|Chic. & W. Ind. Gld Bnds. 6 %|193:|!07 109 } "940, 000/|P Cm, Sink. Fa. I, § Cee ae | mneee 8 % | City of Lon wianl sel 4 ’ 
2,500,006 |Chic. ne & Quincy 5 %|1901}105 107 | g5 000,0002 mul — Con. Mort....... 6 %|1913| 70 80 ' ° Icity of weet haar 10; 1 & 
80,904, 261|Chic. Mil. & St Paul Shs. 7 Z| ... | 814 S24 | “1'400,000/ Pall Erie Gen. Mort. 6 Z/1920)120 22 5's |Clerical, Med. dod 10; 2) 2 3% 
4000/00] Do Ist Mort. 8. W. Div. 6 Zlidoo|16-118° | {7400 000l) Phil: Read.Gen. Cn Ma @ ¢ irl gs os |  Sovo0tb © \Commereial “Union| 80| 8 | 15 16 
1,500,000} Do La Crosse & Dayen 5 %|1916|i03 105 cesnceel De ater vee Mrt. 6 %/1 98 , 63 % \County Fire ion) 50; 6) 15 16 
5,200, Do Hstngs. & Dak. 1M 7 7|191({128 125 |  1'300,000/| Pittsb a Mortgage 6 7/1! 74 6,160) 4% % Crown Life... "te lentil 00 os 
13,880,000 Do Chic. & 1.8. Ist M. 8 /|1921}108 105 Se) en eae 0001 5% Eagle. ..............,.., Tel ms 
—— Do Chic. & P, 1st Mort, 5 7|1921}101 103 500'0002|Union ; - Bnds. Guar. 6 % 105 107 5, © | pesployere’ Biablity 50) 5) 6 7 
1,800.00] Do Wis &Minne. st Mt. 5 /1102|100 102 00,000! Union Pac. Om. Bridge... 8 S/INS8180 $5 |  1a,000116F 7 Bent codiow hase | al ant act 
"58,00'|Chicago and Tomah ...... 6 9[190:/121 128 | a ies'00d De Gea ied 6 Slisolligo 22 orl Of % |Euglich ts Soc Lawl 6O| sal 68-6 
15,000 00¢| Chie, St Louis and NO. 6 %|1951|113 115 | —-22%800" Do Gen. Mort._...... 6 %|1901/120 22 To + et or |S 
6,935,00(|Tinn Wash.&Balt.1stMt. 435, 1931/100 105 om a 0.000 vag Fire Ins, Associa. , L. 10} 2 i 1 
$040,000] Do 2nd Mortgage ...... 5 Sli93i| 68 72 10,000)10 % General Life&Fire.100; 6| 8 8 
11, 244,33 |Clevelnd & Pittsbrg Shs. 7 %| ... | 72 73 BANKS 60,000 5% |Globe Marine, Lim.) 10) 2 2 a 
30,000;00' |Delaware & Hud. Canal She.| —. , ae S od Ldfe......... 2; li. 
5,000,00:} Do Ist Mort Penn. Div. 7 %|191;|133 138 ee 6 hen eee ren | 40) 00 Ob 
£,000,00 | Do Mt. Bnds. (Lon.ts.) 7 7i80:|115 118 | Autho-/ Last ae ye eres dane the 
1,000,0% | Do Mortgage Bonds .., 7 %|189|115 118 Annual sseocise -% |lmperial Fire... 4 1 
80,000,00 |Den. & R.G.1 Con. Mort, 7 Zji91:| 76 77 | "4 | Divi. Closing | en 100 | 25 /150 156 
60,000/00 | DoCom. Stk. $100Shs. ... eae gs — Name. 3 Pet 7,600)10 % |Imperial Life... 100 | 10 | 23 24 
2,000, 00 | Detroit, G. H. & Mil. Bde. 6 %|191: |108 110 a @7,00015 % |Indemnity Marine) 20} 7/14 15 
8,200,0%) Do Con. Mortyage..... 6 %|i91: |i08 110 neon | oe & ai Bt ee 
500, vest. 1 Mt. 6 191i | t 4 MEO... seccnecense 100 2h) 144 1 
ee eee a ree tbes SST lige sar | oeoel 7D lallinwee teeiscd~"]ae Lael tet as 4b % |Law Life ......ce.-|100 wehor iis 
senen Do Ist Mt.C. & 8, Div, 6 %|18%: {119 121 | 150,000; 5 ¥ inane ~~ leno 120 .s oy lil ee Fee test rf 1. & 
y Leased e Stock 4 7% . Strian ...... ee 1 
1,700,00|ind. and Vine. ist Mort. 7 Shavelist 190 | sovoool & @ [antic eerncn eH] 30 | a9 | 208 20 — s Lpl., Ln, &Glbe. F.L/Stk. a a3 a7! 
60'000'00 |Lake Shore & Mick, So Shel | 71g 724 | 10:000 bie [antlo-FecienL'| 9 | 7] eg 7h | 86,862120 i ain oon alae oe 
$,000,00|“ehigh Vall. Con, Mort. 6 shia |128'197" | 40,0001 “nit” |Bank cf Africa, | 25 | 194] 8 3 7s0e0 © \Lon.dsLanoashre L.| 10 2 ss 
9:200/0 |Long Island Gold Bonds 6 7119%:|100 111 | 40,000114 % [Bank of Hee asl 2 | al 8. 86" ae cee | 
—_— Louisville & Nash. Bonds 6 Fn980}105 107 | 12.500! 7} % |Bankof B. Columbi 0 20 ssh 9 Ne: ; io = 
snaenen| Degioe Gare Te | oma ty | neon it § Oto New mba) So | 10 | 108 int 000/413 % |Marine........ - ‘ i J 
5,000, 00 Do lst Mt Bds.,N.O8&M. 6 119% | 99 101? | so0co00! 9 § Rankot B. N. Amer. 60 | 6 | 58 60 60,00¢)10 7% |Maritime, Limited} 10) x "3. Bt 
5 de anchigne Matte Aibeet. Bln: © cities SS. 0. | See) 5) Gimme renople| eles |s6 es | 120,00028” 2 Tht ela | ene 
39,900,001| sien, Kam. Reus, 3 M8. 7 S1SOI12 115 | $6,080 tt % |Bank oT i Sie ene. oi eo nano 3 Bly 82 
1000,000.New York Central Mt. 7 Z/1008):87 140 | 100,000/15  % [Bank of Hr Zeatena'l snl an | oa ara | oReeo aot s pene 
89,425, { Dediv se La aah 0% 1 . | 60,000] 6} % |Bank of Roumania..| 20 8 3 — 000) 74 % eenm, Mince 
78,000,000) New York LErica West she| “| 16 16) 20,000110 % Bank of jae a | 28 | 38° 40 doolioe planner 
, : B} oor { 5 A 0! } 7 ; 2 
16656 Do Set. Sone Seseen 2 21 | 2 2 | MNSSID Sun. of Loudon, L130 6 Hie | 100,000 23} $ |Rallway Passengers 10 [iad 8 i 
eres Do Con. Mt. C. Bds. 7 % 1920/1168 120 ” 7 h Chartered of India 200,000 85 fe 7 eee 5 10/ 7 74 
'597,400| Do 2nd Con. Mrt. Bds. 6 11960| 674 68} | 80,000] 5 % |chart. Mercantileof| || €80,2201}20 % | Royal Exchange ...|Stk./100 |300 400 
ee Do Gid. Incme. Bds... 6 {|1977| ..._ .. anaes 100,000/413 % |Royal Insurance ...| 20| 3 | 31} 825 
‘1, '000|New York, Ont. & West Shs| ... | 13} 14} | 100,000/10 % |city py = pamapee 25 | 25 | 17% 18} ». |Standard Fire, L...) 10 sl Sa 
aaa Se. Ohio 1 Mort. 7 %|1905| 313 32} | 20,000|11 ¢ — esveeeeee| 40 110/18 19 4, we Sun Fire ....ccseeeeeese| vos | vee [420 430 
»500,000 Do 2 Mort. Bonds ...... 1910 9 | so0'eoolie | loom of Austral se+ee(100 | 80) 43 45 one te pane Lite sapachoran .--{L00 | 10 | 93 98 
11,000. Ni pte Bonds sees L915 3 44 200,000 10 % ee 10 4 af 73 "500 120 4 —_ es & Mersy. M. 2 11} 12 
eens (see, | Sos 6 eee ial oe See Stee ee ie mae 6 
45,509,000! North Pac. 23} 244 | 60,000/ 8 % |Fnglish Ba aa ee , © |Oniwonnd Eide’ tao | antl 20" ane 
45,500,000 North Pac. Ist Mrt. Bds. 6 7/1021)108 110 de Janerio, Lim | 20 | 10 | 12 13 50,000 i Universal Mar., E120] °3| 8 ‘8 
por vee | soe ? ‘ ‘e eg Adeee 
4,080,000| cor. oe ae | OP eee er 
14'000,000| 06 Preferred Stock = 6'%| “| 14 183 | |? * wwe 
, ¥ os fo| ses 15 y i soe 
000 pe ist Mort. Bnds, ”. 6 %|1931 _ 3 100,000] 12:50 Australian, Chr. 20 | 20 | 82% 33 * Periodical cash bonus 1n addition, 
oi 18°50] Pennsylvania, $60 Shree. 6 {| -- | S14 52h | ieatslisg Germat BeetLon.i:| 10 | 10 | 10 1 ee ee 
’ | ose 5 16,444 % : ; 
a oo $cpaaea 1s | goon Ff 9 epeiel, Penna} seth uate ae RAILWAYS, 
, 4 seosee OEY 04 106 | 600,000110 ¥ oe vee 
sbaseo peramvana Goi bay fe, | “com Vtmatnt Hank | 2 | 2 Sedan ae pmo 
84,300,000] Do Def. Inc. Bonds ... :.. | ... % of London Lim.| 20 | 15 | 13. 14 
10,500,000)8t. Louis &8. Frane.Shs. *.. | <.. S|} eae & jlonlan, Limited...... 28 i Ane 
10,000'000 ‘Do 2nd Preferred... 7X1 7. | 33 ss | dan New we 23) “2h t ‘oh | ised Name. — 
denen De iie M&W 6 Sludigiion 10s | 100,000] }20 x {Hove's B. & Bosgts,| fo | 8 | 1 a2 Iegue. Prices. 
bot oovlBt Leute Bridge lot Mort..7 “ligaglies 125 | scowls ¢ London ¢County,.| 80 | 20 | si $3 100 | 
2°490'000| Do lst P ge Ist Mort. 7 7/1929/123 125 | 40,0006 % asHlameentin’ 81 32 200,0007/100 | Bedford & Northampton Pref|i17 122 
Seenaee De le. ref Stock... 6 %| .. | 98 95 | 100/0001123 % |Lon'& Provincial L:| 20 | 26 | 183 23 10,857,0267|100 | Caledonian, Consolidated ...|102] 163} 
46,000,000!south. Pac of Gal sort @ s|@eln01 108 calc © kn It Plate,’ Le| 28 | 10 | 18¢ it Te | cae cel ie 
ae fe i 5 , fad j oO i D cisitanecrcccce} ‘eve 00 
i2o0-oourtac. Hall of StL. Shs... 6 2]. | 93 102 | | 20,00) 6 5 ee TE Fe 14,901 | 20 | Cornwall avin vino] Ab OF 
27,237,006} Lo Ist Mortgage cht vhaeehie 118 000/16 % |Lon. & Westminster 13,782 | 10 De B {io paid ol ' 
seeeeeeee » until 6 A eee oe 
8,000,000} Do Land Grant Mort 7 {/1889)106 110 | 60,000'6 % tonne of Austral! 20 20 64} 65} 875,0001|100 | Cornw Mineral ee 8 10 
: 20 | 214 224 ' 1,400,0000}100 | East London (Consolidated).| 10 12 























Sept. 19, 1885. ] 


RAILWAYS 


ORDINARY SHARES AND Srocns.—Oon. 





Gt. Northern Con. Original 168 110 
Bo kf A re epi B hi 101 102 


Do B ) until 6 % is paid B f |:47 149 
Gt Sth: & Weat./ é fend) Org:| ae 
Gt. 

Gr ae ton: Segital | eae 

Hull, Barnsley, &c., Shares.. "Sh 83 

Lancashire & ‘orkshire, Con. |110 111 

Lond. Bright. & 8. Ord.|118 120 
Do Brice recivs. no div. ) |!39 141 
Do Df} until 6% is pd. Pf — 
Do Cert. of Contin, a 3 

Lond. Chat. & Dvr, an tk. ah at 

London & N.-Western, Con...}1653165 

London & Sth. - Western, a 
Do Scrip, div July 1 ; 

London, i Southend, Con. 155 258 
Do New, 1883 .,.ccc.csecessees: 

Man., Shef. ,& Lincoln, Ord. = 65 67 
Do Th recivs. no div. 100 102 
Do Df } until 6% is pd. Pf a 7. 

Mersey frlly paid ... ......... 

Metropolitan, Consolidated... he 108 


Do Dt recive, nodiy. | eee eee 
Do Dt on eest eee ee 


Do. New Ordinary, 1881 ...| --- eee 
Metropolitan Distriv Ord....| 38} 3 
panes Consol. O vee | h27 $128. 

North British, Ordinary ...... 90 90 


Do Edinburgh & Glas. Ord.| 274 28% 
North-Eastern, ‘‘Consols” ...)156 156 
‘North London, Consolidated |171 176 
Nth. Stn Staffordshire, Con. Ord. ae 90$ 

ARNOT icciteniainiatincanaetiies 

Do ew Ord. 101 Shares . 7a 13 
Shropshire Union ......... , 
Somerset and Dorset 
South-Eastern, O 

Do Pt Df recivs. no v. 140 148 

Do Dt. until 6% ca 1% 954 


TS8UC ......00000000000-| L104 106 
Taff Vale, “Stock”. deen 258 263 
West Lancashire... 
Whitby, Redcar, &e.... 


‘|116 118 


8 








Lines LEASED AT es RENTALS. 








| Leasing | Closing 
ame. Companies. | Prices. 


i 


100 
100 
100 
100 


100 





Birkenhead . oe &GW 114 116 
Do 4} % Pref. 23 
| Qeichestes Stour Valle lames Eastern | ... 

£. Lincolnsh. guar. 6 +4 t. Northern..| ... 

Gt. Westn. Bristol & 

Exeter, & Sth. Devon es |AssociatedCo.s,118 120 


Co.’s 44 % 
London and E Blackwall ., -|Great Eastern 1122 124 
ee on Fe eee RE 1122 ms 


see eeeoores 





PP t ti itty 


Northern and East. 6 %/Great Eastern. on 
Do, do 6 %... Seeccecesces| vee vee 
North British Gonsoli- | 
dated Lien .., iaiiniideanitittieigeees[ 100 211 
Nottingham & ; Granthena| 
Railwa see Canal.,./Gt. Northern...113 115 
Preston and Wyre ........./L.@N.W.&L.Y| 63 64 
Royston, Hitch. & Shep. (Gt. Northern.. | + 





Desenturs Srocks. 





ae & Merthyr A...,.. 4 %|101 104 


cosore 4%) 83 86 
Caledonian ........:.::s00008 4 %{115 217 
‘Cornwall, Guaranteed... 447/124 126 
\Cornwall Minerals......... 5 °%/107 109 
\Rastern & Midlands ...... 90 
[Bast London 


2 135 
Do 1874... 
Do 1876... 
Do 


Furness ...... 

2,379,018¢ 100 [Glasgow & 8. -Western... 

5,534, 6612 100 \Great Eastern.......... 

1, 510,0002 100 | DO A c..ceccscsccsssscscee oe 

2'837, 1582 100 
488,2172 100 
687,7141 100 
891,0:6/ 100 

&, 340, 4921 150 
9,192, 583i 100 
918,9662 en 


aventen 7461 100 
8,318,3092 100 
658, 1007 100 
1,806, 2392) 100 
4,302, 722/' 100 
5,492,9452) 100 
969,674i| 100 
214.7914) 100 
24,705,879! 100 





eeeereeeeee 
FOSe Cee eee eeneeeees 


200, 100 
1,543,8472 100 


asesspoones 
Bamme: : 


a wae 
BLILILILILINLILILNILILILILD 
be re re be be 
a 
-_> 
te 
~I 


DLNLILILTE 
Roe re: 
cCorw: 


—— 


Great Northern ............ 
Great Western ............ 


Do PP er rT 


Q 

é 

3 

= 
ee 


2 
@ 
8 


LILLE 


rere Poe eereecoee 


er eeeees 


Do... 
Lancashire ‘k ‘Yorksh. Te 
London and Blackwail 
ae: Sean Brighton, &c.., 


Do 
London, aie Arb. 
Do 


FOCe een eee een eeesesees 





wrseeseos 


Western 4 





eekin ei 











————aaeaeEC07N0N0N0NR5Rej=ST“t_eRewwwsS SS SSS 


THE ECONOMIST. 


RAILWAYS. 
DesenturE Srocks.—Con. 





1,000,0007| 100 |London and §. ne A4 X119 221 
6,511,6472| 100 | Do, do B.. ase Zi Lt9 221 
871,3452) 100 London, Tilbury , ke. oe 44 Z[114 116 
800,0007) 100 Manch., Sheffi Lin 5 Z| ... os 
7,146,2412) 100 | Do, dO .......sccccseeseseee 4 %226 128 
2,490,3197| 100 |Metropolitan ...........«. 4 X118 115 
858, 2632) 100 | D0 ........secrceseovecseecees 44 %\125 
1,211,625i) 100 |Metropolitan District ... 6 é 154 156 
570,0007; 100 | Do......... socronacsesacoces «4 {)105 107 
16,835,464:| 100 |Midland . -« 4 X119 121 
4,380,242/) 100 |North British............. 4 Zilt5 117 
400,6797| 100 | Do E.P and D.B....... 5 %/137 139 
782,9552| 100 beheeseesenin we ABZ) we 
BO8,5201) 100 | DO....ecsecceccesessseeeee wee 44 %118 120 
12,287,1752| 100 |North-Eastern ........... «4 41119 22: 
DSIRE BOO 1: PD icishesageninventinioesenes 7,\128 180 
964, 100 |North London ............ Z\128 130 
1,856,251/) 100 |North en vee 44. Z{119 121 
300,0677/ 100 |Rhymney Perpet. ....... .4 Z)105 108 
744,5707) 100 |South- a erp 4 %/116 118 
4,342,440] 100 | Do, do .. soe B Z141 243 
482,2751| 100 |Taff Vale... -4 %)110 115 
129,1662/ 100 |W. Lancash. Permnt. ... 5 


GUARANTEED § SHARES AND SrTocks. 















100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
288,375/; 100 
100 
100 
100 
100 
100 
100 


Caledonian 4 % Guar. Annuit.}:13 115 
Do 4 % Consolidated. Guar. (12 il4 
City of Glasgow W. C. Guar.| ... w+ 

Do F.W. do C.& 8S. W... 
7 116 


Seer 1052 


Cornwall] 44 % ...ccccccsessenceeses 
Forth Bridge 4 % ae 
Furness Consol. Guar. 4 % «+ | 07 ~ 
Glasgow & Sth.-Wst. Guar. 4 % 

Do St. Enoch Stat............ 
Gt Eastern 4 % Rt. 

Do 5 % Metropolitan Stck/133 135 

Do Consolidated 4 } BRS 
Great Northern, Perp. 5 hs. 

Do 44 % Con. Non.-Con. 
Gt. Sthn. & Wstn. (Irld.) 4 % 
Great Western, Rent 

Do Consolidated Guar. 5 Z 
ore & Yorkshire, 4 7 12 1 


Dees ‘East Lancashire)... 
Lon. B. &S. C, Con. Guar.5 % 
Lon C. &D. eo 


Manchester, Sheff., & Lin. 6 i +54 157 
Do Ist Preference 45% «ht 


Do Irredeem. 5 ¥ Rant. vm 130 132 

Do 43% Rent 
Metropolitan District, 

Exten. Rent Charge 47 t 

Do Fulham Exten. do 4 

Do o— 4% Rnt. 

Do4 tual Guar. ... 
8,205,431/ — a n. Per. ea 
5,904,577 
2,444,129/ 
2,500,413 

184,426/ 

450,0002 
1, 060, 0002} 100 


100 
100 
100 
Do, do B and C, 6 % 
3,152, 7471, 100 | Do West oe ubpeenied 
68,500; 20 |North Staffordshire 5 %...... 
20 |South-Eastern (Read. Anns.) 264 
100 





a anes Gani AND STOCKS, WITH Diviseene 
ConTINGENT ON THE Prorits oF Eacu 
SEPARATE YEAR. 
100 aes 4% Pref. as 1.,.,;110 112 


4 13 
100 | Lond, Chat. & Dov. Arb. 44% 6h . 
100 | Do 4} 2nd Pref. ..........0.+-- 
100 |London & Nth.-Western, 4 Z 16 117 
100 |London & Sth.-Western, 4 %/ 1:2 114 
100 | Do do, 1884. 4 % ........ see 10 112 
100 |Manch. Sheff. & Lin. 4% Pref.|106 108 
100 eee ik Preference ...|127 129 
100 | DOG Z, 1872 ....eccoerevcoeserens| L2G : 
100 | Dob %, 1874........+++ secnqeed {126 227 
100 | Do converti 1884 .. Mie3s ape 
100 | Do convertible, 1888 ........./122 124 
1,880,000) 100 | Do con eceseves{ LL7 119 























RAILWAYS. 
___ PREFERENCE SHARES AND Srocks.—Con. 
Autho- 
rised | gi N 
? ame, 
Sena li 100 Metropolitan 4 % Stock 
ae 
1,500,000/| 100 Metropalites District 5 %...| 87 90 
11,158,541// 100 |Midland 5 7 Gon Pon = 137 !39 
1,950,0007) 100 | Do 44%, 1876 ooo cece, 121 123 
189,309 100 | Do 4 7 Pref. Stock... sa) Nana 
s2s'ooul 100 | Dok ereeopttocen. Ae.8o) 
y 0 con. A "ar 12} 33 
2,090,0002| 100 | Do, 1881, Perp. Pref. as 112 il - 
261,3181/ 9! Do, Perp. 11 Pref. Shares! 9} 10 
8,850,198) 100 |North British Con., 4 %, No. 21107 109 
2,422,486/| 100 | Do E. & G. Preference ...... 117 119 
887,3701) 100 | Do 1865 Preference .........\ .-: ene 
418,8901/ 100 | Do Con. 5 % Pref., 1874 .. 
290,889/) 100 Do tt Be eee aaiiihenta ‘1116 118 
709,111/| 100 | Do 4} % Con. Pref., 1875...|116 118 
610,000/| 100 | Do 5 /Convt. Pf. Stk., 1879)128 130 
500,000/}100 | Do 4% do................ 104 106 
635,001 100 |N. Eastrn,Stock. &Darl.CLD| .. ... 
1,181,250/| 100 | Do Blyth and Tyne, 4 % ...\110 112 
10,727,080/| 100 | Do New Pref. "76,4 ¥ “..../111 213 
,0007| 100 | North London 44 % (max. 5 %)130 132 
250, 0001 100 | Do 4} %, 1875 a0... ses ccssecors 115 117 





864 . 1d 
100,000/| 100 |Somerset & Dorset 5 % ist Pf. eee ee 


961, * 360/| 100 | Dob % 2nd Preference......| ... 
860, 0002! 100 | Do Bath Ext. 5 % Cons. Stk.| 99 101 
2,157, 7304 10 100 |S.-Eastern, Con. 44 % Pref..../120 122 
2,640,820. Do 5 % Preference ccssoesee LGD 187 
soon 100 Do Hundred OE TRG ccesiones 104 106 
85,0001, 10 | Do West Wickham... 1104 206 


300,0002' 100 |Taff Vale, 6 % Preference......|151 154 


232, 5001) 10 'W. 'W. Lancashire 5 %, lst Pref.' 2 3 


Inpian Rariways, 


220,000; 64 Bengal & North Western, Ld., 54 6 
100, 000; 5 Bengal Central, Lim., Shares} 4 6 
7,550,300/| 100 [Bombay, Baroda, & Central| 
India Guaranteed 5 %.../143 145 
64,225/16/3) 100 Eastern Bengal A. Annuities. | ——_ 
411,308/;100 | Do 4 % Debenture a 1102 | 
mene \East Indian, Ann. A, 1963... «| 21§ 225 
624,9002/; ... Do Annuity B... | 23 28 
6,550,000/' ... | Do Def. Ann. Cap. . Gua. 4/117 119 
1,500,000/| 100 | Do Irred. 44 % Deb. Stk.../115 117 
20,000, 0007! 100 |G. Indian Peninsula Gua. 6 x} 138 140 
2,701, "4501100 | Do 4 % Debenture Stock../103 105 
8,767,850/, 100 | Madras ae BK cece MZ 123 
1,000, 000/! 100} Do, do 4} ~ ...... {114 116 
600,000/) 100 | Do, do 44%. su./108 £10 
4, 000, 0007! 100 Oude & Rohilkund, ‘Lim. &. Bz! 121 123 
"384, 700/100 | Do4Z% Debenture ~—* .|103 ” 
4}|Rohilk. & Kumaon, Ld.,4 %...| 34 
Scinde, na &Delhi,g. 5 117 19 
Do Shares, 5 %... 
South Indian Guaranteed 5 ¥ 121 123 
Do, do 4} Z .. oe ane 
sda, 40 4 Debenture vt — 
uthern Mahratta * 1 
Do £5 paid .. (om) a 


pai wees 
Nizam’s State—6 KG Guac.. sleet i ” 
Do do FP 


















Darras POSSESSIONS, 





11,27¢} 100 |Atlantic & St Law, 6 % Shfs..| ... 
i} 10) | Buffalo and Lake Huron si eae 
100 | 








Do 5} % Bonds, 2nd Mort... 


|\Canadian Pacific $100 Shares 
Do Ist Mortgage Bonds ... 

1,239,60 100 |Chic. & Gd. Tk. 6 % 1st Mort.} ... 

SOD FEI ccnnnceninenenesintetenaee 

100 | Do7 XZ Perpetual Pref. 

10 |Graham’s Twn. & Port Alfred 

100 |Do 6 Ce ae cnante 





3,0 0,.06 mI 


100 ‘Do 4 % Guaranteed esses} 5S 
100 | Do Ist Preference Stock 47 ro 
BO Fr a Ei icciescensecenqeeaecunna 34 35 
100 | Do 38rd do.......... 117 37 
100 | Do 2nd Equip. Bds. 6%...... 114 116 
Do \ 
Do 


Stk. % do Ciiccom 
100 |G. West. Per. 5 % Deb. Stock} 95 97 
100 6 % Bonds, payable ’90/101 103 
100 Hamiltcais N. -Wst. lst Mt.6 %/104 106 
100 |Mich. Air Line 5 % 1st Mort.../ .. ° 
100 | Mid. of Can. Ster. *st Mort.| 80 85 
100 | Do 5% Cons Mort. Scrip} 80 8 
100 | Mntreal & Chaplain 5 ist M 
000/| 100 |Nwfndld. 1st Mt. Ld. Gt. Bnds| ... 
100 |North. of Canada, 5 % IstMort. 
Dosé 5 2nd Pref. oes 


oe s10d Stk. 

243, 
Toronto Grey, & Bruce, Rail. 

410,900; 100 ofCan 3 Stor. de Is et 
Wale poe rey&B: ic 

= Bonds, 1 } Mort.. 








re 


ee ae 





RAILWAYS. 


Forrien RAILWwaAys. 








= 
z Name. 
"20 


Alagoas, Limited, Peed 
93,¢40) 10 |Antwerp and Sella i 
20 |Arica and Tacna...............+:. 


10 | Do. Timbo Branch Guar. 6% 
10 |Bilbao Rivr. & Cantabn. R1., tL 
11,250) 20 |Brazil Gt. Southern ....... 








10 | Do Bahia,Binca,& Tndl. Ex 
1,524,2927/ 100 | Do 5% Debenture Stock . 
85,000; 10 |Bu.& En. L.,7 % Pref. Shares 


60,000; 32 |Buenos Ayres P. 7% Pret. 153 
Buenos Ayres & R. Ord. Stk./110 


100 |Central Argentine, L. g. 7 Z|: 
‘007; 100 | Do6 % Debenture Stock 7 
anne 10 |Centl. Urugy. of M. Video, L. 


20 |Conde d’Eu, Lim, guar. 7 %... 

100 |Copiapo... 

15,000) 20 me Ther ‘Chris, L.7 % Pret. 

16 |Dunaburg and Witepsk, Lim. 

16; Do GION vciuencsetinceness 

122,000! 20 we pho enish ..... 

83,400} 20 ee Lim., gua. 7 
Y debentures... 

20 Qmed Russian Shares .. 


806, 50/) 100 | Do 6 % Debenture Stock .. 


12,600; 20 pontinae Ree hgh 4 


10 |La Guaira & Caracas... 


Lima, 
2,254,7201/ 100 |Mexican, Limited ............ ss 


2,554,1007| 100 | Do Ist. “er ¥ Sd penne 
1,011,960/| 100 | Do 2nd do 


266, 100 | Do. 2nd Mort. pucddcieiens 4 
60,000} 20 [Minas & Rio, Lim., gat 7z 
26,505) 20 ne tna} the | 
14f p.an. > Belgian 
10,060} 20 fe. 6% Govrmnt. 
4,600} 10 [Northern of BA a _— 
15,000; 10} Do Guaran 
6,000} 10] Do Deferred.............0000.00+ 
89,0351) 100 | Do 6 % Debenture Stock .. 
408,700) 100 |N. W. Uruguay L. 6% 1 Pref.| 36 38 


00 
206,843) 100 oe do. 5% 2 Pref. 


220,000/| 100 | Porto Al , &e., Deb. ‘Sik 

75,000| 20 | Provl. Ore’ Vitebsk, guar. 5 oi 

80,659} 10 Quebrada Ry. L. & Copper L. 
000} 100 | Do. 6 % Debenture Stock .. 


1,2.0,0002) 100 | Recife & San Fran, Lim., gua. 


81,600} 20 |Riga and Dunaburg ............ 
40,000} 10 |Royal Sardinian sri Vi 
60,000) 10 Preference. 
92,000} 6 |Royal Swedish.......... 
88,000; 4 Preference 


20,000: 
100,000} 20 |San Paylo (Braz.) Lim. g 7 % 
oi 20 |Smyrna and 


A SO sicihcancsnvecstetvantdsitennsins 





Forgian Ramway OBLIGATIONS. 








Alagoas 6% Debentures, red. 1913 ...6 % 
Beira Alta (Prtugse) Nos. 1to121, am 3% 
. aepeogeenee wea 

Bilbao River & Cantabrian Debs.......5 ‘, 


¢ 


. |Charkow-Krementschug, do ............ 5% 
Conde d’Eu Debentures .. % 
Donna Thereza Chrstna., i. 54 % Deb. y 

"Sa Dutch Indian, 1869 ..... ..........ecc00e0 4 4 7 
20 |Eastern of France... mp enner A 

4 (Great Luxembourg .. qnuesscasbninsie’ 5 4 
20; Do 


Havana Rail. Ist Mort. 7 % Bonds ...7 
Imp. Brazilian Natl & Nova Cruz Serip5} 


Jerez to Algeciras Gibraltar Debs. ...6 
Kursk Charkow-Azow ..........c.c0.se000+ 5 
Matanzas and Sabanilla .................. 7 
100 |Minas and ne ‘Sobicaia _— 


Do 
Do 5 % Debenture.. ..................6 
Do Seraikeui Eten. t 7 Debs. aida 5 + 89 91 





Royal gwedish Consolidated ...... ae 65° 7 





THE ECONOMIST. 


RAILWAYS. 
Forzien Rartway OsiicatTions.—Con, 

















Lam Graride .......0.ceecesseeeeeenens 
San Paulo = — de ee guar... 
South haan: 

Do 1871 (Series xX) 
Southern of France 
Swedish Central, Lim., 1st Moi 

Do 2nd Mortgage . ..... 


See eereeeerseeeseeeneeeeser eee eeree 






ee 4 
20 |Brazin. Imp. Cntl. Bahia, g. 7% 18} 199 
Buenos AyresG. Southern, L./1¢€0 163 


SPOOR R See eer ee See eee HE ASE Serene eEE SEE eee eee 


Do 
Western of France ...... f 
Western of Buenos Ayres 6 ‘¥ Bonds6 
.| Do, Registered Certificates... 
Western of San Paulo Deb. B Bonds... 1% “9 i 






000/| 100 | Do. Permnt. 6 % Deb. Stock| {26 * 











ntine, ony 


Barcelona, Limited ... 

Belfast Street Tramways ... 

Birkenhead, Ordinary . 
Do 6 % Preference .. ... 

Bordeaux Tramway & Omnibus, ~ 8 
Do 5 % Preference 9 
Brazilian Street, — 

Bristol, Limited .. perecpacnsoese 


5 |Calais, ‘Limited 

Calcutta, Limited Nos. 1 to 25, 050... 

Carthagena & Hers. Steam Lim. 
Do 5 % Debentures .. 

ty of Buenos Ayres, Limited 8} 9 

Do Permanent 6 % Deben. —_ 7 - 


seers h Street ‘Tramways .. 
mway & Omai bus, 7 
mie Street Tramways 
Imperial, Limited, Nos. 1 to 17,700 
Leicester (Nos. 1 to 5,000) .. 
Liverpool United vases usted Omnibus 
London, Limited... 1 
Do 6 % Preference .. 
Do 5 % Debenture Stock .. 
London General Omnibus Co., “Lim. |217 222 
London Street Tramways 
North Metropolitan ..........01ss+eeee 


North 8 affordshire ... 





eee ene enecereweouseee 


Smyrna to ee |3 = 
40,000} 20 ee ae & Trapani...... 


eee eee eer eereeseesees 







Coe Re tees ee nese eee eee nee eee eee 


thwark & rw oe 


10| Do5s % Preference enilabweks 1 
Sunderland, Limited... 





Do. 64 % ra Stock|12 
Cassaba, Lim... 


Do. 6 % Debentures .... 
Vienna General Omnibus . 
Wolverhampton, Limited — 


TELEGRAPHS AND TELEPHONKS, 
Stk.(100 ;Anglo-American, Limited 
Stk.|100 ed 


.{100 | Do Deferred.... 
10 |Brazilian Submari 
100; Do 5% Bonds 
1 |Con. ef 1+ Rm BEtEN 
10 |Cuba, Limited enésipus 
Do 10 % Preference — 
9 |Direct Spa. nish, Limited . 
nited pews Cabie, “Lim. 
0 oe Limited ine 
Do 6 ¥ Preference .. 
100} Dob% Debentures, repay. 1887... 
1899.. 


h 
100} Do4 XZ Deb. Stock... 
10 |Eastern Extension, Limited . oie 
100 | Doé 4 Debentures, repay. iss... 


Austrian 
20 |S. Brazil R. G. do Sul 7% Shs i 












~ 





cremate Imperial Cen. earth a 103 105 
4101 108 
» Inathet-anot gant tr emda “Bal 9 


COT ee ewe nes eeeees 


1800". 1 
Loo cmon “es sth Atron 5 % Mor Deb. 
10 |German Union Trust, 
10 |Globe Telegraph & "Trust, Limited.. 

% Preference .......s.s000008 eens 
orthern of Copenhag: 
100 | Do5 % Debentures (issue of 1 
100 | Do 5 x x See (issue of 1883 








Zh 
Zh 
h 
vs 
Z 
Lemberg-Czernowitz-Jassy, 4th Ser...5 Hs on 
A 
h 
a 
8 3 


Do Scrip si 
5 |United Telephone, Limited... 
Do New, issued at 2/ prem... 


100 100" Do 6% Debentures A, 1910 .. 
100 100; Do 6 Z dia and PS 


irst es ahnees ae ; 


Pete Prefere «| & 5 
nion of United St States 7 %|120 124 
eeenenee of ee», 100 102 


= 


100 | Vickers, Sons & Co., Lim ... 


160 ‘4208 
Do 6 % Sterling Bonds 25 | 22 |West Cumberland Iron and Stel, L.! 3 


[Sept, 19, 1885. 





__ COMMERCIAL, INDUSTRIAL, &c, 








3 Name. Closing 
Prices 
Aerated Bread, Limited .............. 35 3} 
! Anglo-American Brush Electric .,....} 1} 2} 
© 7 Be OU IMI Welereiscs cancers ssecouves 33 4 
10 |Artizans’, Lab., and Gen. Dwell, L...| 9} 10 
LO | . TW PEOTRROBOG | css ccc ca téccccscnsavcscess 10} 10 
10 — Rail. & Trade., Lm. Pref. st 5} 6 
— agian —- ‘jen cl a 
ylesbury ry mpany, m, eee 1 
20 |Bahia Cent. Sugar Factories............ “| at ‘ 
10 |Barnagore Jute Factory, ew * 45 5} 
10 Bedford Park, Lim., A Shares .. 2 ::'9 
5 |Bodega, Limited .......0... nideetstensounés 2} 23 
10 |Brighton Aquarium ........ccceeeel & 1 
5 es MAY, TAG © cc. ccicsceee cosvenses 15 163 
10) 5 % Debentures ., 106 108 
= Cantareira Wtr. Supply, &c. iL.67 Db. 92 95 
20 |Cent. Sugar Factories of ‘Brazil ie 
36} |City Ge See as coesee eves! OF 105 
100 Bonds ... 98 100 
20 | City ot inden Brewery, L., 6% Pref] 42 44 
12 |City of London Real Property ........ 16 17 
4 | Colonial, Limited ,Ordinary ............) ... ae 
6 vie. Genl. des A phaltes de F.Lim.| 7 8 
.|100 | > PEON ON cciecaastsrivenitoey todeng 24 27 
100 B Redeemable.........00s0001 we | 2 3} 
100 | Do6% Debenture IIR ss Sccidaesech 118 123 


Do 5% Consolidated . 
Dalgety and Co., BONS sisi wees 
Devas, Routledge, and Co., Lim. 
















10 | Zley Brothers, Limited .. 

2) Snglish & Australian Copper, Li 4 

5 | Explosives Company, Limited .. sae big 
14 |fore Street Warehouse, Limited...... oe 11} 
10} | Foster, Porter, and Uo., Limited .....) 14 15 

6 |Hammond Elec. Light & Pwr. Sply, L 4% 

3: | Howell and James ....... 3 8 
100 pepeeved Industrial Dwellings, L..../u7 119 


arene Wood Pavement, Lim...... 
ia Rubber, Gutta Percha, &c., L.| 23 24 


100 | | Do 6% Debentures .............0s0000 102 106 
10 John BEOLE BOE BOR ose ceiicenses socceseseses 34 4 
20 | Liebig’s Extract of Meat, Limited ...| 48 50 
10 | Linoleum Manufacturing, Limited...| 27 29 
17 |Lion Brewery, Limited .................. 814 82) 
6 MNO ' Saxuk cpbulnsiintadecbniersaniven av 11 12 
Do Perpetual 6 % Preference......... 26 28 


mited, A..,... 
Maxim-Weston Electric, Limited ... } i 
Metropolitan Association for Im- 
proving Dwellings Indus, Classes} “7 ‘ 


Senay 






10 | Milner’s Safe, Limited................04+ 12) 134 
2 | National African, PE siikenvedestons oe 
8 |National Safe Deposit, Limited ...... 3 3) 
6 | Native Guano, Li RI cel ed sansa 23 3 
8 | Nelson Brothers, Limited . a2 

10 | Neuchatel Asphalte, Limited ......... 

10} Do. 7% Preference ........ peeunbdathede 44 4 
2}|Nevada Land and Cattle ....... a 3 
4 |New Westminster Brewery, Limited 55 6 
4] Do6% Preferenc3...... oes 44 5 

10 |Nobel’s Explosives, Limited... 15} 16 
8 | Norton Brothers and Co., Limited .. 6 
6 | Pawson and Co., Limited olpsnanenssonis 6 
7 |Ph o-Guano, Limited ............... 2 8 
5 | Powder River Cattle, Limited . 83 3} 

BDF CRI Gin ctieiins cideoinsiszinecons ll 12 

16 | Price’s Patent Candle Segene Lim} 14 15 
6 | Public Works a es 23 3} 

00 |Recife Drain Pitea, 6 ¥ ‘Deb. | 50 82 
: R. Goldsbroug vend Co., Limited ...] 1 13 

5h 64 


Richard Hornsby and tees ae 








100 | Do5% Debentures ....... 98 100 
25 eek: anviro Cit; — 
100 % 1878, cooes 
10 River Plate Fresh Meat, ‘Limited 
7 |Robert Campbell and Sons, Limited é 6 
6 | Royal Aquarium, &c., Limited ...... 
5 6X PrelervenCe....:..ccccescccsoceccess 
15 |Sadler and Co., Limited... 
8 | 3mith, Garrett and Co, Lim, ‘Ord... “4h 6 
20} Do. do. Pret., 19 21 
12 | felegraphic Construction, ‘&e., Lim.} 35) 36 
2;| Do 2nd Bonus Trust Certificates..| 14 1 
5 |framways and General Works, L. Se 
10 | Unit. Lim. & Vorwohle te, En 305 
20 | 20 | United States Rolling Stock............ 10 il 
100 |100 | Do6% Debentures .............00.0000. 92 95 
10 | 10 | Val de Travers Asphalte Paving, L.| 9 9} 
8,'Young’s Paraffin Light & Min. | dil, LLiu w 
COAL, IRON, AND STEEL, 
10 |Barrow Poe Steel, Limited., 56 6 
RB Tg eee conan apc es 
7 Bolckow, auion: & Go., Limited | 16 17 
"A Consett Iron, Limited..................... 17 19 
20 |Ebbw Vale Steel, oe and Coal, L.| 5 6) 
5 |English Crown Spelte © ccccreveseccesess 1h 24 
100 | 75 |John Brown & Co., Limited ............ 60 63 
1000) 100 eee and Wilkes Barre Coal, 1st 
6 6% Sterling .........ccce0- 98 103 
10 Marbella ‘ire EEO OO, LAMA, cercesnccssasernes 2 2 
6}|Muptz’s Metal, Lim... 8 9 


Nahtyglo and Blaina “Preferred”| 45 50 
2%|Nerbudda Coal and Iron, Limited ...) 1} 2 
10 |Ne mn Abercarn Vein 


team Coal, Limited .......... cool 2 8 

20 |New Sharlston Collicries, 1 L., .» Pret. 5 6 

20 |Pelsall Coal and Iron, Limited......... 56 6 

6 |Khymney Iron, Limited.......00.00000-. 1j 1 
43; Do New ... ccescccosenel 

100| Do 7Z% Debentures, / Sa 93 $7 


10 |Shenango Rlwy & Mercer Coal Pref. 1g 25 
10 |Syduey and Louisburg Coal and 

Railway, Lim., ne a re 
6| Dol0Z% Dt Prefersnoe _ .......0000. 7 9 
10 Do 6 “2nd Prefecenoe ... sneseennvnnent> 
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FINANCIAL, LAND, & INVESTMENT 




























i ; Name. Prices. | @ : 
10 | 4 |Agricultural of Mauritius, Limited y 1} 2 a Alliance & Dub. Ceapuaat wan. 10% joy Pe 
20 | 2 |Americn. Freehld. Ld. Mt. of Lon. L} 1 . 2} 20 | 90 \Ban Sresatcinen = i 
Stk. |100 | American Investment Trust, L. Pref. 113 216 90 | 90 Sete imi he iin 2 
Stk 100 | Do(Deferred receives no div. unti! Ect 51 8 hecon. AS ference, Li (es 
5% hae bese aaa keel hn a |.4 a . mi és dona |‘ 4 
10 | 2 Australasian Mort. an nc | vesenensvaneane] 
25 | 21p|Austranan Agricultural | wenn ne 124 128 atk. 100 Brentiond [Consolidated ” sesseseneeness {217 222 
os er aoe . 1 13] 20/ 20 Brighton and — Gen. Orig. « 87 3 
25 | 6 |Aus. Mort. Lasd, “and Finance. L.| 16 17 20 | 20 |British Gas Light 43° 45 
Stk. Debenture Stock 99 101 10 ; 10 | Buenos Ayres (New), Limited... 134 14 
100; Do4Z nture Stock ........+++ ! 100 |100 | Do 6 Y Debent * her hie 
10 | 2 |British and American Mortgage, L 1} 2} os Lae aha ag eg ease 
25 3 British & Australasian. T.& L..Lim| 3+ 44 eit lose een -— and Water, Limi 54 0 
10 | 2 |British & N. Zealnd. — L ‘of ar Stk {100 Sonera ecieceksonpadvenaticnnehiins ae ea 
| | lead eeee Co ea 7 80 | Stk.|100| Do 4} % Debenture Stock ......... 116 120 
Land Co., Lim} 1? 23} 20 | 20 Continental Union, Limited ......... 4: 43 
10 | 6 |Canada North- est n 0., 90 | 141 DoN oeo & isTs 3 39 
1 | 1 [Central Argentine Land ........++++++ 14 28 1201 be kt 2. RRR eo 
5 | 1 |Col. Invest. & Agency of N. Zeal. L..| 14 1 to | tein 7% - ited. hniesudevdeuchstiveiton = = 
20 | 5 [Credit Foncier Egyptien ..........0+++, 4g | ol fF Mropean, Limited...........+eseeees 15} i€ 
100 100 De, Land Mo Debentures .. ee ZL = M Do New... ccsreesrenereseesors 8 et 
10 ‘oncier o uritius, Lim S24 220 | BD | DO NOW vicccccccccrcccccscoccccscecccsccess i} 
Stk.|100 |Foreign, American and Generel an Stk. /100 1Gas I Ligh ; send ( Coke A, Ordinary ...|?39 234 
Stk. 100 Mh anna seep ce 97 Stk.|100 | Do; D, & E, 10 10 % Preferential...|245 250 
Stk. |/100 | Foreign and Col. Gov. Trust, L. Pref |122 125 _ aor Do F, 5 , seblsiainlicccaas a . 
es * + ine teens ‘id dive, etl 121 324 Sth, 100 De it 7 $ iti in 148 163 
e 32 . of A MAXIMUM,,.....0cceecesee. > 
OE Pee (Recementats Meee Reveemenns So is | oon [tes | Dea’ x Sebentens ates. 109 iit 
14 son’s i . , & Debenture Stock............ 
1%} 3 Imperial Property Investment, Lim.| 53 6} | Stk./100 | Do 44 Z - ininteebihete - = 
10 | 6 {International Financial Society, L : * = go eae alee scans mre ‘5 a 
10)| s'|tand Corporation of Canada‘Lim..| ° 14 | Stk.|100 lImperial Continental..2-------|210 249 
}| 8 |Land Corporation of Canada, i 4 5'| 5 lIMattn & Mediterranean sod 5} tf 
1003 100'| “Do 6 De - Pal ea pa 100 102 | 83} 2||Mauritius, Limited .............0.. “ if 14 
20°| 6 |Land and Mortgage of Egypt, Li 13 2} | 100 /100 |Metropol. of Melbourne 6% Deben.| ..._ .. 
100 |100| Do5 YM Deb. t Eeypt, Lim 86 #&S | 100/100} Do5 % Debentures .................. “}107 169 
oe ee - 20 | 20 |Monte Video, Limited 17} 18} 
60 / 10 {Land Securities, Limited............... 34 on co, ee ee “as 
20 = Iowa Land ...... 11% 12 5 | 6 |Oriental, Lim daaeobadidnbonidies aie s ; 
60 London Financial ‘Association, Lim. 3 BF BE DO ROW vvccscssccebscnccrssgesesconcscesios ij ; 
10 Manitcba Mortgage and Invest., L. f } 5) 1 ae ees 7. a 
10 | 2 |Mauritius Land, &., Limitea......... 8 5 | 5 |Ottoman, Limited . 5 
60 | 60 |Municipal Trust, Limited, Ordinary} 26 29 = ¥ —_ gen mein Bi oat 
’ % a Dee yP & Oncnieatien _ H $ 10 | 10 San Paulo, Limited .. 15 16 
WORN OUIOD isiiesiiicesasasectes 7 
2 6 Nations Discount, Limited ....... a 10! Stk. /100 South Metropolitan, Al. a a 
10 | 1 |Nat. Mort.& A ney of N. Zealnd, L. § i | Stk./100 4 rege 
100 |100 |New Brunswick L. and and Lumber 6 % w+ sve | Stk./100 erpe Hh % nt. Stoc 
10 | 2 |New 8S. Wales M. Loan & Ag L... 4 2 6} 6 (Tottenham & Edmonton —— 3 
10 | 24\N.Zealnd.Grain cy,& MerentL, LU i t and Coke Original ..................} 10 1 
25 New Zealand Ln. & Merc. i Agraay, eet GOB Ss Bae eee elites he 
100 |100 do Perpet. Dec. 4%...... 95 97 
10 | 2 |N Zealand Mort. lly ia ons ‘WATERWORKS, 
10 | 4 |N. Zealand Thames Valley Land..| 2} 3} 
a < a Trust & Loan, Limited = on a pn ee unicbuhagedablibeuibaten nae a 
WOUCLOMOD occ csndiincheniierses encite : elsea, eS REE 1 
8 | 8 |Newfoundland Land, Limited 4 #&| 20| 20 City of St. Petersburg, Limited ... } 1 
Stk, /100 |North British Australasian, Laim....| 30 35 10 | 10 \Coine Vaiicy..........cerereseceereeeeerers 8 
Stk |100/ Do 6 % Irredeemable Guaranteed 94 99 | Stk./100 [East LONCON...........:scsessersereereerees 182 } 
= = =m Securities, Limited, A... ; ; = A. wane Junction Maximum _—s pee a i 
Stk. CNG scses eocecela 
5; 1 and Southiand. ‘Invest. Lim. iy 24 10| 7 Kimberley, SITE ss ccccscnotaganal 73 68 
Stk. "— Peel River Land & Mineral, Limited..| 85 &8 | 100 |100 [Lambeth Maximum 10 , PRR AeASs 188 193 
10 12 [Queensland Invest. & Land Mort.,L.| 8 3$ | 100 |100 Do 7} % Nos. 4,001 to 7,662 and 2 
20 ilway Debenture Trust, Limited 9 94/100 100! 12,987 to 14,284 .. v(178 176 
100 100 Do 5 % Debentures... eeeeee-[ LOD 111 } Stk./100 Do4 ¥% Debenture Stock . (110 113 
Stk.|100 | Do4}% Debenture Stock. Sienna 99 101 | 100 |100 |New River, New ......sccccccocsessersesees 329 334 
10 | 10 |Railway Share Trust, Limited, A...|- 6} 7 | Stk.\100| Do4% Debenture Stock ............ 3 115 
20 | 20; DoB6Y Preference .. 224 234 | Stk..100 | Do Debenture Stock B .. o-f222 116 
10 | 2 |River Piate Trust Loan, k&e., ; Lim... 23 2 20 | = Odessa, Limited, A 6 % Preferred .. 34 st 
10 | 2 |Scottish American Investment, L. 3 3f 20 20 | | Do DOT indus tetcivckecsdntdadsendibiann 
og 100 )Scottish Australian Investment, L..|205 215 20 20 Shanghai, Limited - 
-|100 | Do 5 % Guaranteed fom. 181 136 - 100 |Southwark and nay cress 170 175 
Stk.100| Doé6% do tut 117 5 | Do New Ordinary .. 10 
10 | 1 |8. African Loan Mort. a. Ag,L| 3 3 stk. 100 | West Moddl23€X ...........scerseeseensrees 
26 | 25 |South Australian... 69 74 Sa 
10{ 2/8. Aus. Land Mort. and ‘Ag., L... 34 34 
100 100 | Do 4} % Debentures, 1886............ 100 162 SHIPPING. 
100 \100 {Stock Exchange 4% Deb. ’v1......... 103 104 
Crt. |100 anae Cablee Trust............... 93 102 20 } 16 \African Steam Ship  .........ss.cese00e 4 65 
i |x [a ene agen Aan) 3 20 | a | arn nce | a a 
10; 10/| Do &% ret Sasee - ci. dstonads 113 12 10 | 10 |\Commercial Steamship, Limited ...} ... ae 
= : — einem Company of Canada. ‘ ‘ » - anne Steam Shipping, Limited .. 3 at 
MO cen citincodsaieerwacomectiscuis QE LEP BO | 2O | DO sereveceececscsee severe seseneesesnneneees 
10 | 5 |United Discount of London, Lmted} 6 15 | 15 |General Steam Navigation ............| 8 9 
= a a makes Montene 6. 6 +3 teri. 102 ms » ” 4} paar atsaeeTubicbecnsen : : 
an emi eeetecetccsceses« | GR 22 ~— EV | BV | BAUM fog SUE EF tectercesceecessceroncesces or 
ae | ™ 10 | 10 |Mercantile Steam Ship, Limited ...}... ... 
6 | 5 |Merchant Shipping, Limited ..... oe 
10 | 10 |National Steam Ship, Limited ....... 14 2 
10; 5 veratce sere Sovtates Eis ccaetes af 2 
10 Orient Steam Na BEDI csc vevccrcccees 
CANALS AND DOCKS. > 60 /Peninsular and Oriental Steam .. 60 62 
BO | 20 | Do New, 1867 .........ccccsoicecesereoes 22 23 
i 1d jAlexandracy eee - at = o aa Eschane Siping, ini a oe 
Stk 100 a oe ~ eneneneneniennienne is 10 | 10 |Shaw, Savill, and Albion, Lim....... — 
: SEINE CINE, siccecssiachaivoncedtaves 109 nt ion Steam Ship, Limited ie 7 
bao ms oe ~ West India Dock Sie 83 is S = Union Ste smumnanegubees niente 7} 3h 
. n ure Stoc = 105 CORRE ReE EEO Ree EE EE ERROR ECHR SOR OEE 
100 |100 |Grand Junction Canal ..... 110 113 10 | 10 [Union Steam Ship of New Zealand| 12 13 
BOT OS Oe ee eects Ba seaieaiia iis naa tnaiatinainal 
Stk.|100 [Hull Dock. ee fe ce eae Seek WSS aR 
us Debenture Stock .. -| 98 101 
Stk. 100 are anee te ‘hos 1¢6 TEA AND COFFEE. 
Stk.|100 conaen and St Katharine a ee Sk a 
oo = Do 4h 2 Prete ee 4% (C4 207 | Tea 41 43 
. referential....., 103 106 ene 
eren dian T Limited ‘ieee 3h 44 
Se [Be fg New Pretoreica 08 105 | 30 | 3 [Be nee ee ed | aa a 
Bais | Bob g Pernt irae ue | 38 ee Are atte | ab 
. — ee 1 13 eee eeseees oereceee 
19 | 10 |Newhaven Harbour 4 % Guar. ......| 10 12 10 | 10 |Lanks Se eel aac iakedaad 11} 12} 
Stk./100 Rogaat’s Canal, City and Deeks a i £0 ea 10 0 Lackinnpors ee ee 5 
98 103 | 24| Mo yar Coffee, Limited, 1880 .......0.{ ++. eee 
| ot sta | 10'| 10 |Ouvah Cotes, Limined inn) MR 
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"146 449 10 | 10 |Upper Assam Tea, 
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BRITISH MINFS. 









15,000; 4 | Great Laxey, Limited... 
18,000) 1 | 18) Hing ton Dwns Con., L. 
9,000} ... [7/11/0 |Marke Valley... 
12,000) ... | 24/6 |Prince of Wales ....... 
50,000; 1 il 1 |South Caradon, Limited 
6,123) ... |7/10/0 |South Condurrow ...... 
4,500) . [onto South Wheal Frances... 
6,000; ... |11/17/6/Tin Croft... ; 
15,000 4 4} | Van, Limited... 
6,000) . 7/3 | West Bassett .. wens 
1,200; . 30/10/6" West Wheal Seton . sainben 
6,144) ... | 8/9/6 |Wheal Bassett . 
6,000} . 





| 


~ /15/12/0)Wheal Grenville ......... 











1 
2 


z 


10 


1 
1 
4 


if 


10| Anglo- African Diamond, 


1 |La Plata Mining and 


10 |New Emma Silver 


8 |Pestarena United Gold, 
1 |Port Phillip, & Coloni 
6 | Richmond Consolidated 


100 |Rio Tinto’ Lim., Mort- 


10 |Ruby and Dunderbe 


Akankoo Gold, Limited 
Alamillos, Limited 

|Almada & Tirito Consol. 
| Silver Mining, Lim. 


Limited . 

Asia Minor, Limited . 
7§ | Australi BAT ..cccccceseccecese 
|Bratsberg Copper 
Canadian Copper, and 
Selphur Limited ... 
pper, Limited 
ape ot Good Ho 

nee Limited.. 


soeeee 






see reeceeceress 


Eberhardt,Limited,Ord. 
Do Preferrei............ 


eeeees 
eee eee ee eee tene 


see eee eeeeeeces 


Limi 
Kimberley North Block 
Diamond, Limited.. 


1 ,Lake Superior Native 


Copper, Limited ... 
Smelting Limited.. 


+00 eee eeneeenee 


see eeeeeeeeseee 





ing, Limited .. 
New Potosi Ordinary ... 
Do 4 % Preference .. 
Panulcillo Copper, Lim. 


Mining & cea 
Gold Mining, Limited 
Mining, Limited . 
gage Bonds, 1880 .. 
Do 5 % 2nd Mortgage 
Do Shares ee 


Consoltd. Mining, 
Limited 


r, Limited . 


see eee eeeceseseres 


Do Plumas Eureka a 


1 {Silver Peak — 
a del Rey 
100 |St Jo v, 
Limited . 
1 Tambracherry | “Estates 


and ee Gold, 


Wentworth Gold Min. 
Limited 


Do Preference 


eee ree ee- 
















1 |Sarta CruzSulphur and 


67 72 


3 
2 3 
2 32 


1 |Yorke Peninsula, ‘Lim : 


~~. = tees - in nad = 
QR Sas Or Ee gt re Se ake 
—- P os. - fe 




















































gene. 


enn ne en 


owe 


, 





A 


91/ 10s to 91/ 15s, sharp c 


4,229 
205,392 
| 
East 
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Continued from page 1153. 


POSTSCRIPT, 
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TaLttow.—No alteration in home melted or Russian. Of 1,464 
casks Australian, by auction, 1,100 sold at 3d to 6d advance. 





FripAy EveENING, 


Sucar.—The public sales went with a dull tone, and crystallised 


188 casks 


Merats.—Chili copper, 
. Scotch pig iron 


n Penang, by auction, were 
3 barrels Porto Rico part sold 


.o.b., 412 7s 6d to 412 10s cash. Tin, 


West India part sold on previous terms. Business for the week 498 
casks 7,240 bags, &c. 1,645 bags Euro 
taken in above the value. 
at 14s 6d to 16s; 1,530 bags grainy 15s 6d to 16s 6d, 


Correx.—365 casks 44 barrels 110 bags{Ceylon fully three-fourths 
sold at previous rates. 3,582 bags foreign went at yesterday’s rates 
to rather under for pale kinds. 


Rice.—A coast cargo of 1,400 tons Rangoon sold at 6s 74d for the 
Continent. 


ADDITIONAL NOTICES. 


Driep Fruir.—Messrs R. Witherby and Co. report :—The same 
inactive condition has to be reported upon this week in currants, 
with a further decline in value. Valencias, with large arrivals and 
no demand, are cheaper, and the trade is thoroughly apathetic. 
Sultanas have met a little better inquiry at less money than was 
named last week. Turkey figs are in good request, and sell as soon 


, 438 to 43s 04d cash. ' assampled. New Mogadore almonds have arrived. 








OFFICIAL RAILWAY TRAFFIC RETURNS. 





Dividend per 




























































Revenue past Half- a 
Capital | You. Cent. per ve Receipts. Cost * é Aggregate ‘iectbee 
commeapaiain| les Open 
ded’ : & a . Receipts of Halt- 
aaa Gross | Work- 2nd | 1st 2nd) Name of Railway. 3 ES s a 3 " He & Year in 
exLeased, qrafic jiny “px-| Fixed |HIt.| Hit. Ht a | 8 (| 2 Bg mite. |g's| 
Lines E e884 3 i » a 33 8 & tliat deasiaitinaeiteibiesiahig ecneuhideeaiess some 
z BES\ a | @ e || 1885. | 1884, | 1885. ; 1884 
£ & & £& oh ae ee 1885} 2£ & £ & & £\& & 2 
a As x. «| 8 | 4 | 6 ‘Belfast and County Down|Sep.11; 1,279] _ 403} 1,63 1,768) ... | 25, 543] 22,563] 92,001] 68| 68 
2,059,610, 94,887) 651,532; 80,557) 4 ah | |Belfast & Nrthn. Counties 11; 1,905) 1,682) 3,587 3,798) 14,276 23) 714 ite wi 7 136 
.229,599| 100,412 59,567 41,354) nil. | nil. | nil. Cambrian ..........0seeseeeee- 13) 2,416) 1,625) 4,041) 4,250 846; 23) 9; 46,115 46,118; 178 17 
89,162,742 1,475,385, 721,460] 616,951) 4 | 5 | 4 |*Caledonian ...............| 13} 22,260) 88,089} 60,299] 60,907} 22,748] 76103} 874/796, 381,503) 7023) 702} 
6,205, | 253,798) 114,170; 94,444) 5 D1 Be OD  iicsmneccasncntieacnens 13} 2,028) 6,546) 8,574) 9,310) 44,733 62/105 95,847; 105,275) 139 1393 
12,760,801; 557,365 276,721 175,012, a 434 ‘*Glasgow & Sth.-Western 12} 9,144) 12,487) 21,631} 23,123) 88,190 63) 93 144,677; 148,628) 343 831 
40,808,602 1,984,855 1,021,347) 717,215) 2 83 Great Eastern ..,.......0000 13) 40,529) 27,983; 68,512) 68,116} 40,960 66, 654} 797,895) 791,079) 1,043 1,035} 
85,167,228 2,000,208 1,109,198] 658,395 6 | 6 |Great Northern............... 13| 3 44,315| 77,649| 86,702] $7,001} 81/109 | 851,647| 962,554) 951 | 943 
6,885,0¥6, 886,227) 171,442) 77,989) 3 | 44 | 42 (Great Northern a 11} 7,879] 4,977} 12,856) 12,782) 146389) 27/112 145,608; 148,102) 471 467 
5,126,537, 164,898) 84,144) 72,181)1 |1 | 1 "Great North of Scotian 12} 3,791 939) 7,780) 7,125 6,487; 25) 61 46, 46,246} 302}} 3023 
7'943,865 883,780 204,724] 66,905, 5 | 43 | 43 |Gt. Southrn.& Westrn.(L.)} 11| 9,658} 6,402 16,060} 15,238} 16,76z| 81,107}'x 166,212| 169,942| B11 | 474 
73,021,650 4,101,158 |1,965,903|1,461,383, 4 5 Great Western ..............| 13) 80,070! 79,060] 159,130] 166,026 21,367] 67| ....| 1,781,845] 1,817,030) 2,854) 2,300 
89,267,505 1,961,716 1,082,430 636,885 4 4 | 4} Lancashire & Yorkshire 13} $2,886) 42,131 75,017) 78,904), 77,473 jipitest 865,955; 877,647) 4964, 496 
63,643°577 5,411,415|2,784,262|1,880,854 8 | 6 | 74 London & North-Western}  13| 87,088) 116,713| 203,751] 208,837|| 62,082] 113\165)| 2,97;275| 2,362 248) 1,801) 1,788 
23,289 249 1,164,522' 622,675, 884,440, 7 | 2 | 7 Lon., Brightn., &S. Coast} — 12| 35,635| 10,500] 46,435| 46,951) 60,975| 101/119 | 542,085 540,605) 459 | 455 
26,911,870,1,556,281| 868,511) 860,534 7 4 | 4 London & South-Western 13) 40,511! 18,276) 58,787) 58,488} 82,648) 70/1264) 680,607| 671,538 wet 798 
25,798,783 682,252) 340,650) $21,567, nil. nil. | nil. London, Chatham,& Dover 13) 22,865) 6,821] 28,686) 28,873) 142,666) 164) 17 $34,066; 828,440) 175 175 
1,792,730 90,542) 43,375) 14,475 8} | 3 | 84 |Lon., Tilbury, & Southend 13; 2,602 793}. 3,395) 8,282) 83,575 59)156) 61,136 47,267 57 49 
26,464,875 1,048,488 513,296 485,947) 2 4 Man., Sheffield, & Lincoln. a aie eae 41,782) 45,905) 90,336) 143) 66 .968; 455,723 290 
852,940, 63,178 26,365 1,646, 9: | 9 |Maryport and Carilisle...... 13 606; 1,342) 1,948) 2,323) 20,727) 47/179 22,411 26,001 41 41 
10,915,362, 817,170, 128,574| 180,504 5 | 6 | 6 (Metropolitan .......s.0..0..., 13} w | 12076) 12,281| 608,647| 66911043} 180,420| 130.2601 214} 18 
7,062,680 212,563) 97, 120,636 nil. | nil. | nil. Metropolitan District ...... BT es ae 7,534| 7,958) 687,723) 579) 39 84,296 84,875, 138 12} 
75,400,722 3,844,993 2,011,475/1,075,909 63 | 5 | 53 Midland .............scecceeee: 13) 52,987) 99,203) 152,190) 154,780; 69,163) 119)128_| 1,587,229; 1,624,467) 1,270}) 1,263} 
4,706,944 ,217,941 117,997; 65,202 8 8 | 8 (Midland Gt. Western (1.) 11) 8,699} 4,202) 7,901) 8,394) 12,660; 22 70x; 83,446] 87,204} 370 370 
83,140,692 1,328,403 638,811) 688,908 5) | 3h | 4} *North BETTIE ceccencnincéses 13, 21,285; $2,160 53,445) 55,086, 83,457 53, 828,086 846,275| 1,008}) 9954 
67,683,884 8 299,256 1,767,409) 728,438 8% | 63 | 7 (North-Eastern ........ pebsinne 12 41,972) 81,735) 123,707; 129,635; 88,154) 80)156$) 1,410,022, 1,445,919) 1,5353) 1,535} 
8,964,707, 241,604 '111,180| 66,261 7$ | 74 | 7h North London “\...""...| 13, 6,340] | 2,789] 8,088] 8,866] $28,234) 674)173)| ° 90,608 ” 80,304] "12 | 12 
7,802,880) 885,217) 150,602] 111,527 4} | 8) 4 |{N_Siaonishire—Rail) 18)... |. | 11001) 11,007) = | 1) 90 | 1398,907| 188,400 {1 
1,800,209, 70,845 87,124] 9697410 |10 10 Rhymney |........| 12 | “| gtossl 2,707| 1,240)" 7311824| 84.771} 81,641| 41) “41 
22,323,707,1,157,419, 548,695 ct as 3} | 64 South-Eastern ............... 12 $2,273) 13,920; 46,193) 46,691; 67,811) 113)117 490,918; 438,832 406 885 
ate 92} 92 






8,085,261 nT 204,827 





16 id Tall Vale ....0. scr sseeseeeeeveoee 12) 


| os Sor 14,939, 83,721| 147|2603,_... 








COLONIAL, 


Keceipts, , Total Receipts, 
Week |———-———— ae 
1885. , 1884. 





Name. 


Ending} 18865. ; 1884. 











Co:ONIAL. £ £ & £ 
{Bmby.B.,& C.1.|Sept. 5) 35,388. 24,900} 382,158) 271,581 
Canadi’n Pacific 7| 37,400) 29,200| ... Ss 

Indian ...... 12} 66,470) 56,172) 698,051) 630,310) 
G.Tk.of Canada| 12! 51,302) 89,587! 814,374) 960,198! 





Gt.Indn.Penin...| 12) 42,277) 40,468| 384,741) 392/685) 
TAS .ce.eeee00-( AU. 8| 12,087) 11,616) 66,118) 72,858 
Oude & Rohlknd\ July 4 4,915) 5,804 eC ti 
Scinde ............«.;AUg. 15) 18,056) 17,691) 122,003, 115,902) 
South Indian......July 18) 7,789, 8,213) 20,988) 23.890 
Forgien. | | 
Bu. Ayr. G.Stn...|Sept. 7) 12,785) 11,462) 130,003 125,984! 
LA. Ensenada. 6| 2,712) 3,068 


B . 
Bu. A. & Rosario..;/Aug. 16} 2,318) 1,665 


66,825) 49,036) 
Cent. Arg., ...... 


uly 5) 9,219'10,999| 266,511 2¢7,515| 


i 





£2,000 to £5,000 additional capital required by a 
Firm a aan premises and engaged in a high- 
class manufacture, which only requires larger capital 
to return very considerable profits, both partners 
being practical men. This is a bona fide opening 
which will bearinvestigation. Principals only treated 
pr aaa C. P, 412, Messrs Deacon's, Leadenhall 








HE MERSEY DOCKS AND 


HARBOUR BOARD are prepared to issue 
PERPETUAL ANNUITIES, having the effect of 
Permanent and also to receive LOANS OF 
MONEY on the security of their Bonds, for various 
oe the option ~~ — — Particulars 
apply e Treasurer, ve .—B 
1 nsphamad aid 


EDWARD GITTINS, Secretary 
THE CHANCERY LANE SAFE 


61 and 62 Chancery lane, W.C. 

hold was f y opened for business 
by the Lord Mayor on the 7th May, and the public 
are now invited (on — of card) to inspect 
any of the Safes and Strong rooms which may remain 
unoccupied, when the Manager will furnish full par- 
ticulars of rents, charges, &. 
The renters of Safes have the use of convenient 
Writing and Waiting Rooms, free of charge. 


FOREIGN AND AMERICAN RAILWAYS. 


Receipts. ;Total Receipts. Receipts. (Total Keceipts 





































Week ——, Week eee | ences sommes 
Name. —_/ Ending] 1885. , 1884. | 1885, , 1884. Name. —_/ Ending] 1885. ; 1884. | 1885. | 1884. 
C. Urag.of M. Vid|Aug. 8 2,550) 2,533} 14,433| 15,300,  Ammaican. 
Dutch Rhenish.,.|Sept. 7] 9,475) 9,574)... SK Ala. Gt. South’rn| July 14,020 14,780 pe a 
La Guaira & Car.|Aug.12) 1,840) 1,676) 64,354) 55,124 Chic, Mil. & 8, P...| Aug. 22 119€00 | 124686/2,855,200 2840416 





Meridnal. Italy..* 12 380,520) 29,400 
Mexican ...........|Sept.12) 11,200) 10,800] 122,000) 128,900 
Nthu. of France.. 12/125740/127700)3,758,270|3,9 29,059 
Ottoman ..........)Aug.29) 5,471) 4,766) 36,065) 85,832 
Paris & Meditr...*|Sept. 2/247360|248560/8,607,030 8,866,010, Norfolk & West|Aug. 
Paris & Orleans. 2/126100\135580'4,465,610 4,697,230] North. Pacific.....,Aug. |195178 206520|1,316,470 1603124 
Recife &S8.Frisco|July 11) 1,013) 1,104| ' 2,005| | 2,257) Ohio & Missisip,..|Aug. | 68,990, 76,09.| __... a 
Smyn &Cassaba.|Aug. 2 2.985) 2.910) 12,532) 15,063) Penn., E. Linest ee as asi 

Sth. Austrian..*|Sept. 9) 89,120) 82,750 2,658,620 2,621,020, Do Wsn. Linest : 


778,510| 728,860) Chiec.& North Wn 
Denver & RioGra 
Illinois Central. 
Louisv. & Nashv. 


22 130500 143700)2,936,496 2934576 
15 26,660, 20,998) 730,364 662,694 
15} 42,140) 44,494) 1,237,954 1219316 
15| 48,252' 52,116/1,719,536 1674672 

43,954; 44,036) 333,412 330,502 














Stn. of France..* 2} 76,480] 72,440/2,384,740 2,410,490) St. Louisa SanF...| Aug. 22\ 24,620 23,910] 532,744! 583,64 
South Italian ... ne | ose she ies Union Pacific.....|July |s6000s 475180) 2,705,904 2673942 
Wsto.ofFrance.,* 2) 115616 '124949'3,459,034 3,552 695 | 


* Yearly from lst January. + Net Receipts. { Including Rajputana—Malwa lines. 


£50,000, MANUF AC- 


TURING Firm of the highest 
eminence, having a large working capital doing a 
return of £900,000 per annum at a net profit of 
£40,000, aoaniee the above in one or more sums to 
mY capital paid out. 
: ht 7 cent. will be given, and the fullest 
investigation allowed to a bona fide 
Address Theobald Brothers and Miall, Chartered 
Accountants, 23 St Swithin’s lane, E.C. 


(jHEAP TELEGRAMS.—MEYER’S 


‘* International,” “ Commercial,” “Globe,” and 
other Telegraphic Codes give the greatest economy 
and absolute secrecy.— ply to Hamilton, Adams, 
and Co., Paternoster row, London, or any bookseller ; 
or to H. R. Meyer, B Exchange buildings, Liverpool. 


AUSTRALIAN MORTGAGE LAND 


AND FINANCE COMPANY (Limited). 
Incorporated a D. 1863. 


Head Office, London, 
Oapital .., oes ove ae on» —£ 4,000,000 
Capital Subscribed eee eee eee 2,500,000 
Capital paid up... oi 460 


Reserve Fund (including £405,000 Consols) 460.000 
Branches—Melbourne, Sydney. and Geelong. 

The Company is prepared to issue Terminable 
Debentures, for five or seven years, at 4 per cent. per 
annum, payable by coupons cL 

R. H. CAIRD, Secretary. 

No, 123 Bishopsgate-street Within, London. 


(ZREAT LUXEMBOURG 
RAILWAY. 


Holders of Obligations and Preference Shares are 
notified that the Belgian Government have announced 
the REPAYMENT of these, or their conversion into 
Belgian stock. 

For particulars, apply to A. Keyser and Co., 21 
Cornhill, who are prepared to undertake the necessary 
deposit of Bonds and Shares in Brussels. 





T,AMPLOUGH’S PYRETIC 


SALINE.—After using this unique medicine, 
Edward Kidd, Esq., writes: “The headache and 
depression under which I formerly laboured are now 
unknown. I amnotonly ing fiesh, but my health 
a: altogether better.” Get a bottle of your Chemist 
at once. 





PUNVILLE’S OLD IRISH 


WHISKY is recommended by the Medical 
randy. The 


hold the k of Whisky in the World. 
Awarded Gold Medal at every Exhibition at which 
exhibited. Supplied in casks and cases for ? 
use and e 


on application 
DUNVILLE and CO. (Limited), Ro al irish Distil- 
leries, Belfast, or at their Lon {n Offices, 4 Beaufort 
Buildings, Strand, W.C. 
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